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THE MONEY MARKET, 


RoUMANIA’S appearance as a new recruit for the cause 
of liberty had important financial effects. As in the 
military and political spheres it emphasised the con- 
hiden¢ e that was already strong in the victory of the 
Allies and shortened the date on which its achieve- 

Its effect on the exchanges was 
prompt and vigorous. The view that the Dardanelles 
would be opened so much the sooner, and that Russia s 
would thereby be set free, caused a lively 


ment is expected. 


exports ; 
scramble to buy roubles; while most of the neutral 
exchanges moved in favour of London, and the price 
of German currency in New York broke a new record 
in its dwindling value. In the discount market bills 
‘n keen demand on foreign account, and 
a fair inquiry for home buyers, though the 


month had some effect on the supply of f 
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gossip on the subject of a new Govern™me < 





The political news also quickened the tongue § 
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This report, if only repeated long enough, must clearly 
be some day true 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


A Fort- ThreeWks. A Month 


This Week. Last Week. night Ago. Ago. Ago 
a) a a | a 
Bank rate .... 6 6 6 6 . 6 
Market rate .. 54 54 Siz § Sie 8 Sic 8 
* * * - 


The Bank return was a timely reminder, in a week 
of pardonable optimism, that especially in the field of 
finance we still have a long row to hoe, and that great 
efforts are before us which will need all our skill and 
resources. The Bank’s gold was nearly a million 
lower, and the securities were nearly three millions 
higher. Financing by inflation is an inevitable accom- 
paniment of war in these times, and we have not 
indulged in it nearly as freely as our enemies. But 
the less we use it in war the better we shall fare not 
only in war, but also when peace makes its demands 
on our credit system. To reduce inflation we have 
to reduce consumption, and individual extravagance 
is still helping the enemy. 

* * ” * 

The circulation of Treasury notes shows a slight ex- 
pansion this week. Notes and certificates outstanding 
stand at £129,658,900, an increase of #,214,500 over 
last week’s total, while the investment reserve account 
is unchanged. On the other side, Government securi- 
ties are /.57,300 lower, but the balance at the Bank of 
England has risen by £271,800. 

* * * * 


Revenue for the week ended August 26th amounted 
only to £5,140,002, of which Customs and Excise 
accounted for 1,644,000, excess profits duty 
£#1,730,000, and stamps £1,130,000. Other receipts 
amounted to £,38,747,100, including £°33,141,000 for 
Treasury bills, £2,862,000 for Exchequer bonds, 
{2,000,000 for War Savings certificates, and 
£,664,100 for War Expenditure certificates. Expendi- 
ture for the week was £31,460,783—or £44 millions a 
day—Supply services taking £29,763,000. Among 
other issues were 4,100,000 in payment for advances 
for bullion, and £:12,382,000 for Ways and Means 
advances, including £11,382,000 for Treasury bills 
paid off. The amount of Treasury bills outstanding 
on the 26th was £.908,659,000. In round figures, the 
Government spent during the week £314 millions, of 
which LS millions were raised by taxation, and £264} 
were borrowed, thus leaving the Exchequer balance 
roughly the same as before. 


* * * * 


An interesting and important announcement was 
given by Tuesday’s Morning Post to the effect that the 
Arglo-South American Bank, Limited, is about to open 
a branch in Barcelona. Complaints of the inadequacy 
of British banking facilities abroad have lately been 
fashionable and exaggerated, but there can be no doubt 
that in many countries of Europe these facilities have 
been lacking. This has been especially so in Spain, 
and the new departure by the Anglo-South American 
Bank fills a gap in our financial machinery at a time 
when it is obviously desirable that it should be able to 
Promote our industrial efforts with the utmost effi- 
ciency. The bank is already well equipped, by its 
knowledge of the Spanish language and its experien-e 
in Spanish methods, to further British business in 
Spain. We understand that its new enterprise has 
received official approval, and it only remains for busi- 
ness and industry to give the necessary encouragement 
to this expansion of our banking machinery, which we 
hope to see followed in many other directions. 

* * * * 

Business in foreign exchange has been unusual! 
animated, and the value of sterl , 
in Spain, Holland, Scandinavia, 
The most notable feature, however 


ing has appreciated 
and other centres. 
» has been the large 
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business and rapid appreciation in Russian currency 
With a keen demand for roubles from America ar 
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2 : and | 
the Continent and a good deal of speculative buying,’ 


supplies more or less gave out, and there was much| 
excited bargaining. The quotation for roubles is now | 
hovering in the neighbourhood of 143, having touched | 
135 on Wednesday; the advent of Roumania into the |! 
war is one of the obvious causes of the improvement nl 
Russian currency, and the opening of a branch in|) 
Petrograd by a New York bank is another. At || 
28f ogc French currency shows an appreciation of >|! 
centimes in a week, and the market has every appear- || 
ance of moving still further in favour of France. Of} 
the Scandinavian rates, Copenhagen is the most! 
favourable, but the Stockholm quotation, for reasons | 
we lately stated, still lags behind the other centres, | 
There have been a few spasmodic movements in Italian) 
exchange, and there is a good inquiry for sterling jn 
\msterdam at rates varying from 11.60 fl to 11.614. 
With a better tone in the London silver market, which 
rose very sharply vesterday, the Eastern exchanges are 
again rising. Both francs and sterling are in demand || 
in New York, but marks are a bad market, and have}! 
fallen to 702 cents for four marks—an ominously ad-| 
verse rate from the German point of view. 


| 





+ * + + 
| 


Our New York correspondent telegraphs :—The|| 
railroad controversy overshadows all other influences || 
for the time being. Despite its threatening attitude, 
the belief is still strong that its actual outbreak will be 
averted or postponed. Congress is expected to dodge 
the trouble, but the men insist upon an eight-hour day. || 
Public opinion is overwhelmingly against a strike, and 
much criticism is heard of the President’s failure to 
adjust the difficulty, and of his action in throwing the 
question into Congress just before the adjournment 
and the elections. Stock markets are strong, though 
business is somewhat deranged by strike possibilities. 
A bad Government crop report excited the cotton 
market. Roubles touched a new high level, 34; Reich- 
marks a new low level, 70%. 







* * *¥ * 


Sentiment on the Stock Exchange was strongly opti- 
mistic. Throgmorton street prophets made the very 
best of Roumania’s intervention, and Consols, hoisted 
by the strong lever of favourable facts and hopes, are 
decidedly better on the week. The 44 per cent. War 
Loan has risen also, and gilt-edged issues are casier to 
sell than to buy. In the foreign market, Rou- 
manian, Montenegrin, and Greek bonds have signifi- 
cantly improved, though the French Victory Loan has 
eased off on the expectation of London being appor- 
tioned a share of the forthcoming new issue. A pleasant 
change for holders is noticeable in the Home Railway 
market. The immediate favourites are the Southern 
stocks, Brighton A, South-Eastern deferred, and 
Littke Chathams rising briskly. Only academic in- 
terest attaches on this side to the fall in Americans, 
brought about by the threatening position of the labour 
position in the United States. Canadas came under 
the cloud, notwithstanding excellent  traflics, while 
Trunks are stagnant, Mexicans await developments, 
but Argentine Rails are better, with improving traffics. 
Rubber shares have attracted a fair amount of business, 
and remain steady, in spite of a further decline in the 
price of the stuff. The oil market has taken the lead 
amongst the various sections of the industrial depart 
ment, Roumanian Consolidated rising rapidly, followed 
by North Caucasians, Spies, and other Russians. Ship- 
ping shares have fallen upon idleness, though Inter- 
national Marines are several dollars higher on the week. 
The iron, coal, and steel group is good, and Canadian 
land shares have hardened. The Cape has been buying 
South African shares, and Russian mining companies 
were in demand on the Roumanian news, but there was 
a slightly tired look about the market at the end of 
the week. The West Australian section followed the 
miners in suspending work pending the settlement of 
the labour difficulties. 
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ROUMANIA'S INTERVENTION. 


Ar last King Ferdinand of Roumania and his Govern- 
ment have responded to the call of their own people and 
of their oppressed brethren under Magyar rule, and so 
have fulfilled the hopes entertained since the outbreak 
the war by the friends of Roumania in Western 
On Sunday morning the King conferred with 









of 
Europe. 
the prominent political leaders, and in the afternoon 
war was declared on the Dual Monarchy. 





Germany 
responded immediately by declaring war on Roumania; 
the Roumanian troops promptly crossed the Carpa- 
thians into Transylvania, and Brasso and Petroseny 
are already in their hands. The Roumanian decision 
is avowedly based on three grounds. Roumania desires 
to protect the Roumans of Transylvania, now exposed 
to the risks, not only of the war, but of actual invasion ; 
'}to shortea the war, and to join those Powers who can 
most effectively help her to realise her national ideal. 
|| Her intervention has been cordially welcomed by our 
King and Cabinet, and not less cordially in Russia and 






|| France. 
| Krom the earliest days of the war there has been 
no doubt that the educated classes in Roumania and 
ithe masses, at any rate in its capital, were in hearty 
sympathy with the Allied cause. But Roumania’s 
skilful action in the second Balkan war had indicated 
that she would intervene only at the moment 
opportune for her own interests, and the Central Powers 
| had striven hard to win her over, or at least to delay 
her action. At the outbreak of the war her King had 
done his very best to bring her into alliance with them 
under the secret military convention he himself had con- 
|} cluded with Austria-Hungary, but that Power, being 
the aggressor in the war, had made this purely: de- 
fensive instrument inoperative. Roumania’s interests 
and those of the Roumans in Transylvania naturally 
drew her to the side of the Western Powers ; but her 
army was short of munitions and medical stores, and 
her attitude necessarily depended to a great extent on 
that of Bulgaria. Negotiations took place with the 
Russian Government as to the share of the Bukovina 
and the Hungarian kingdom which would fall to Rou- 
mania in the event of an Allied victory, but the Rou- 
manian claims were regarded as excessive, and the 
transaction was fruitless. The great Roumanian land- 
owners, too, were not eager to see their own tenure 
prejudiced by the incorporation into the kingdom of the 
peasant proprietary of Transylvania, and neutrality 
was enforced by the Russian withdrawal from Poland 
and the Baltic Provinces, the British failure at Galli- 
poli, and the action of Bulgaria. So the country divided 
its surplus stock of grain between its German aad 
British customers, sold its petrol to Germany, and 
awaited the course of events. Recently, however, there 
have been signs of a change in its attitude. King Fer- 
dinand refused to receive Duke Albrecht of Mecklenburg, 
the German Emperor’s special envoy ; a German de- 
mand for an instalment of the grain purchased had been 
replied to evasively : military preparations had been 
actively made on the Transylvanian frontier, and an 
unwonted seriousness had been remarked in Bucarest, 
usually one of the gayest cities in Europe. Despatches 
thence to the Ministers at the Allied capitals had been 
sent vid Petrograd and Stockholm, and on Friday of 
last week a trainload of motor-lorries consigned from 
Zurich to Bucarest had gone, not through Austria, but 
to France, evidently for shipment to Russia. Still, the 
decision, though probably expected in Vienna, has 
given a tremendous shock to the German Government 
and people, and to the pro-Germans in Greece. Its 
rst effect is seen in the removal of General von Falken- 
hayn from the post of Chief of the German General 
Staff, and the substitution of the popular hero, General 
Hindenburg—a change obviously due less to military 


most 
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reasons than to the necessity of attempting to allay the 
popular panic. 
statesmen of Roumania have exhibited their judgment by 
their opportune and effective intervention in the second 












moment shows that they recognise the certainty of a 
German defeat. 
family and personal sympathies, and has ranged himself 
with his people and his Roval relatives in Great Britain 
and Russia; and M. Take Jonescu and the other pro- 
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\s to Roumania’s economic ability to face the war 
there can be no question. The country is extraordinarily 
rich in grain, petroleum, timber, horses, and cattle, 
and is fairly equipped for munition work. The 
agrarian discontent which caused a formidable rising in 
1907 has been allayed by the steps taken to break up 
the large estates—rented not infrequently by Galician 
Jewish middlemen, and sub-let to Roumanian peasants 
on very oppressive terms. The public debt—held 
largely in Germany, France, Holland, and Great Britain 
—amounted before the war to about 4,72,800,000, and 
a new loan was raised last April of £,6,000,000. But 
for some years before the war the Budgets had shown 
substantial surpluses, and the State railways, harbours, 
domains, forests, fisheries, and salt and tobacco mono- 
polies yielded a revenue more than sufficient to meet 
the interest on the debt. True, the national resources 
cannot be mobilised so easily as the army, 
and the war expenditure must presumably be 
met largely from London. But Roumania has ample 
means for future repayment. German commercial and 
banking influence has, of course, been extensive, but 
sympathy with the Entente Powers and with the ‘‘ un- 
redeemed ’’ Roumanians over the Hungarian border has 
now overcome German and Austrian influence. And 
the national feeling of the Roumanian people, who 
pride themselves on their descent from the Roman 
colonists of Dacia, ranges them on the side of Italy and 
Peace. 

The effects of the intervention will be speedy and 
extensive. Before the war the Roumanian Army ranked 
fifth among the armies of Europe. It had shown its 
quality 40 vears ago at Plevna; it has been admirably 
trained of late years, and its present strength (on a 
very modest estimate) is nearly 450,000, while the 
numbers available may raise it, if necessary, to three- 
quarters of a million. It has been well supplied with 
munitions by both the contending groups of belli- 
gerents ; and the Central Powers will now be effectively 
requited for their efforts to win the Government to their 
cause. Russian troops are in the Dobrudja; and 
they will probably take the chief part in repelling any 
attack from Bulgaria, where there is said to be one 
German division, leaving the Roumanian Army to 
operate in Transylvania against the weakened forces cf 
the Dual Monarchy. In the first instance, these opera- 
tions may probably stiffen the Magvar determination to 
resist to the last. Roumania, with Transylvania and 
the southern part of the Bukovina, would be a larger, 
more populous, and more homogeneous kingdom than 
Hungary is likely to be after the break-up of the Aus- 
trian Empire; and the loss of Transylvania would 
weaken the great Magyar landowners, who would then 
hold large estates on alien soil. But the Roumanian 
action indirectly threatens the Austro-Hungarian hold 
on Galicia and Northern Hungary, and the Bulgarian 
hold on Macedonia, and will eventually enable the 
Russians to cut the communications of the Centrai 
Powers with Constantinople and Baghdad. Moreove:, 
it, stops important supplies of petrol, cattle, and grain 
hitherto sent to Germany, and has already brought 
down, to the great benefit of the Allies, the price of 
wheat from across the Atlantic. The effect of Rou- 
mania’s action on public opinion in Germany cannot 
fail to be highly salutary, and it is at least safe to say 
that the end of the war, though not yet in sight, and 
perhaps far distant, has been brought appreciably 
nearer by the addition of this powerful people to the 
ranks of the Allies. 
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THE BRAINS OF INDUSTRY. 


WHENEVER the question of ‘‘ key ’’ industries is dis- 
cussed, the difficulty at once arises of deciding as to 
what is a key industry, and, still more, of euessing 
what will be a kev industry in 10 or 20 years’ time. 
As to one key industry, however, there is no shadow 
of doubt. 
gence will always be the bedrock foundation on which 


Whatever else may happen, trained intelli- 


alone wise effort can stand; and education, in the 
widest sense of the word, stands out as the key in- 
dustry of the present and future, without which the 
best-meant cfforts to reform our productive methods 
will fail and our most earnest desire to grow rich and 
baulked. 


strong as a nation will These platitudes 


are so plainly true that even at this time, when the 
best energies of the country are devoted to the one pur- 
pose of securing a complete and lasting victory for 
the cause of libertv and justice and international good- 
will, the Government has wisely seen fit to form a 
Committee of the Privy Council for Scientific and In- 
dustrial Research, with an Advisory Council composed 
of men famous in science and industry, to which are 
affiliated standing committees on engineering, mctal- 
lurgy, and mining. The Advisory Council now pre- 
sents its very interesting first report (Cd 8336, price 
3d), which is a record of great activity and of some 
promise, amid conditions which were in many respects 
unpromising. At a time when everybody is working 
as hard as he can, and rather harder, to turn out stuff 
that is wanted in a hurry, it is difficult to expect manu- 
facturers to give much attention to the question of 
scientific research in connection with their industries. 
On the other hand, the war had so clearly shown the 
need for it, and tied up some industries so effectively 
through the lack of it, that it had done a good deal to 
make straight the pathway of the Advisory Council. 
‘The outbreak of war,’’ says the report, ‘‘ found us 
unable to produce at home many essential materials 
and articles. We were making less than a couple of 
dozen kinds of optical glass out of over a hundred 
made by our enemies. We could hardly make a tithe 
of the various dyestuffs needed for our textile indus- 
tries with an annual output worth over £250,000,000 
a year. We were dependent on Germany for magnetos, 
for countless drugs......... even for the tungsten used 
by our steel-makers, and for the zinc smelted from the 
ores which our Empire produced.’’ To fill these gaps 
industry had to seek the aid of science. By giving this 
aid science not only is helping industry, but is also 
winning the war ; for in the matter of production of the 
stuff that is wanted, the problems of peace and war 
are one. ‘‘ The essential unity of the knowledge which 
supports both the military and industrial efforts of the 
country was not generally understood until the present 
war revealed it in so many directions as to bring *t 
home to all. War has remained as much an art as 
ever, but its instruments, originally the work of the 
craftsman and the artist, are now not only forged by 
the man of science: 
their effective use. 
of industry. 


they need a scientific training for 
This is equally true of the weapons 
The brains, even the very processes, that 


vesterday needed, an id will be needed again to-morrow, 
for the arts of peace.’ 


lowards pure science the attitude of our captains of 


worse. Many of them have not had an attitude at all 


because pure science did not exist for them. 
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to-day are necessary to the output of munitions were 


industry has too often been merely contemptuous, or 
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was nimble and cheap enough. It does not seem to | 
have occurred to them that you cannot have 


applied | 
science if pure science is not there to be 


3 ; ipplied, 
‘* The average manufacturer is impressed,’’ <; 


1 
>aVS the 


. ‘ . e . Z é i fe 
report again, with the importance of quick returns - — 
he cannot afford to wait. The managing director of | at 


one manufacturing firm recently told us that he had ; 


interest in research which did not produce results || | 
within a year.’’? A natural point of view, perhaps, for | | poli 
a man who looks only to his next balance-sheet, py tl and 
it goes far to account for the neglect of science, whi | prot 


has left its harvest to be tilled by a few devoted enthy | 
, with litthke encouragement in the si} 


siasts lane f 





material reward. It is fashionable to blame the Upi. |" 
versities for neglecting science, but in a world wher jj wee 
most men have to earn their daily bread, it is idle for | 
Universities to try to train their best voung brains in| }) dang 
a study which leads them into an alley that is fin: ‘ally | | ther 
blind. Even the rich and prosperous slightly scirantedl 1 four 
textile trades ‘‘ had been content for the most part to Il and 
leave science to the dyers and the dvestuff manufac- Bias 
turers, or to the engineers who supplied them wit! ae 
machinery, without much care in either case as to their 7 
nationality. The paper manufacturers were in much || enc 
the same position. But now there are signs of «| {| loat 
change.”’ | } par 
The most notable signs of this change are the spread | {| con 
of associations among various branches of industry. | | J 
Some manufacturers, at any rate, are beginning to| ., 
realise that their most dangerous and numerous! 1 ct 
enemies are not their fellow-countrymen engaged in| | 
the same trade, but powerful combinations of manu-| | hol 
facturers in other countries, supported by every device | | leg 
of rate and tariff that their Governments can provide.”’| eS] 
The report is here a little unfair to industry in imply- ge 
ing that it is only just w aking to the elaborate organi-| pr 
sation of foreign competition, but it recognises the in: 
meny difficulties that stand in the way of closer co- : 
operation among rival British firms, and it is ‘“ im- \* 
pressed | with the open of co-operation which is grow- }| PF 
ing up.”’ Among the difficulties which stand in the}! = 
way of scientific research as applied to industry, we th 
find mention of ‘‘the small scale on which British \\ is 
industrial firms have been planned,’’ for which co-| o 
operation is a remedy that is easier to name than to t] 
achieve ; and it is rather surprising to meet, in this \ 
connection, our old friend, the lack of financial facili- ; 
ties, which seems to have been put before _ the . 


Ceuncil as a reason why manufacturers hesitate to) I 


spend large sums on_ research. Because _ the : 
joint-stock banks have eaten up the private | t 
banks, and “‘ it is no longer possible for a man to raise 
money on his character,’’ it is alleged that manufac- ‘ 


turers Rave not the heart to spend money on improving 
their scientific processes. The re asoning seems to be 
far-fetched, even if the premises are true, but there may | 
be something in it, and the Council welcomes the 
ay ppointment of Lord Faringdon’s Committee ‘‘ to con- 
sider the best means of meeting the needs of Rritish |} 
— after the war as re gards financial facilities for 
rade.’’ It recognises also that it must ‘‘ for some time | 
* come expend a good deal of attention and money 
upon convincing the manufacturing world in Ke neral 
that scientific research is a paying proposition. - We 
may fairly hope that the war has already done much 
to make this clear. If it has not, the outlook for British 
production is dark. We can only expand our indus-| 
trial outlook by working harder, and taking more 
pains, and applying to industry the best brain power 
thar is available. We have to work not only to ge 
rich quick and retire early, but so that by our efforts 
the foundations of the country’s future wealth and 
power may be broadened and strengthened. We hop* 
and believe that British industry after the war will 
animated by this new spirit, that it will show none 
of the slackness into which a century of fat or rit 
had plunge d it, and that, aided by the brains of science, 
better relations between labour and c apital, and its own 
reawakened energy, it will astonish the world by its 
recuperative power and vigour in expansion. 
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LIFE POLICY LOANS. 
| (FROM A CORRESPONDENT. ) 


|| Ove of the sources of anxiety to life insurance offices 
lat the outbreak of the war was the possibility that 
10 such an extent to the borrowing capacity of their 
‘policies as to put the companies to some inconvenience 
oi to mortgage more than was desirable their own 
|| protective measures for the future. Many offices dis- 
| ounted this expected rush by announcing higher rates 
| of interest for new loans, and in a few cases borrowers 
were also asked to pay an increased rate on accom- 
modation already granted. As a matter of fact, the 
danger never assumed serious proportions, and though 
‘there were plenty of instances in which policyholders 
‘found this means of relieving the situation a welcome 
land relatively cheap one, there was practically no 
lincrease to speak of in advances last year. 


It has 
\never been the practice of British offices unduly to 
lencourage borrowing on policies, and the ratio of such 
‘!Joans to life and annuity funds is moderate as com- 
| pared with that to be found in colonial and American 
companies. 

| In the last report of the Mutual Life of New York 


as increase in loans of £242,700, or 1.3 per cent., was 
| shown, and the company took occasion to warn policy- 
|| holders against too indiscriminate a use of the privi- 
lege. ‘* Policy loans are popularly supposed to be 
especially desirable assets,’’ said the general manager, 
‘since the interest rate is satisfactory, while loss of 
principal is virtually impossible. On the other hand, 
\inasmuch as such loans are rarely repaid, except by 
|surrender of the insurance or by deduction from the 
\proceeds of the policy at death, thereby sacrificing 
[much or all of the protection originally designed for 
the beneficiary, the rapid increase in this item of assets 
is looked upon with unmixed regret by all insurance 
officials. We would therefore urge upon policyholders 
that they borrow on their policies, if at all, only as a 
last resort, and that they make every effort to repay any 
existing loans as rapidly as possible.........As the policy 
loan in case of death must be deducted from the pro- 
ceeds of the insurance, the beneficiary receiving only 
the balance instead of the face amount of the policy, 
the man who borrows on his life assurance, as has 
often been pointed out, is virtually borrowing from 
his widow. That consideration should alone impel 
every borrower to repay or reduce the loan on his 
policy as rapidly as possible.’’ Similarly the Aus- 
tralian Mutual Provident Society, whose loans went 
l|\up £156,000, or 2.7 per cent., last year, states that 
|jthe privilege is freely used, and in time of 
general financial stress has proved often an inestimable 
advantage. ‘‘We do not, however,’’ the society 
hastens to add, ‘‘ wish it to be understood that policy 
loans on any mere pretext are advisable, for borrowing 
may sometimes lead to a policy being relinquished 
owing to inability to repay the debt, or else to a 
serious reduction in the amount of assurance payable 
On death occurring.’’ These warnings convey a moral 
| Which should not be forgotten here, though they do 
/Net apply with such force in our case. The Mutual 
|Life of New York’s ratio of loans to life and annuity 
jfunds is 15.5 per cent. and the Australian Mutual 
Provident’s is I7 per cent., or very nearly the mean 
| of colonial and American offices doing business here, 
which is nearly 18 per cent. 

i The position of British offices, both generally and 
)|!2 relation to the effects of the war, is much stronger 
ee that of the colonial and foreign offices. Last 
| 
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Year there was so far from an increase in policy loans 
|| & decrease in the case of the principal companies. This 
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.rs, feeling the financial pinch, mi | offi 
| policyholders, eeling the financial pinch, might resort | offi 
i 

| 


} 

| 

| Office. Policy Annuity Funds. 

Loans. - _ 

1910. | 1914. ; 1915. 

| Alliance........ eadéidesiaweeadiwk 1,293,400 65); 72 7-0 
SND ctubsdbsbsetensceteces 227,000 68)| 66 63 
Commercial Union..............-. 1,116,100 7:5/| 77 76 
DU stevesbadanoeeatéaastae «-- 981,700 91 | 103 99 
Law Union and Rock ...... stadua 420,800 44); 5:4 5-2 
Legal and General .......... aeasawe 241,600 1:5/| 23 2:3 
Liverpool and London and Globe ... 171,900 3:1); 2-0 35 
London and Lancashire .......... 399,300 93;101 | 101 
London Life ....... beseas dutenwnn 770,700 13:4 | 14-8 | 15*5 
National Provident.............e0. 556,000 7:2; 75 7-4 
North British and Mercantile...... 897,200 43) 51 5-2 
PEND, sdosneaddoncededen 788,800 44); 63); 60 
paenees 6sbeemncet 238,500 62) 61 5:7 
sé kcteckisscatonnnane «--.| 519,400' 4:6 4-9 48 
I icnscarsesdcekadeeboad 5,043,600! 7:4) 68) 64 
MED bkbisadadsicesédnsecséseee 895,300; 59 80 | 103 
Royal Exchange .............. - 202,700; 41; 43), 43 
Royal Insurance .........-00. o+ee-| 675,600; 55; 59) 58 
Scottish Amicable ............00.. 826,700} 10:9 13:1 | 13:7 
Scottish Equitable ................ 443,700, 74) 75) 71 
Scottish Provident ............ +++ |1,692,000; 10°3 | 114 | 11:2 
Scottish Temperance .............. 195,700: 72; 80); 8&2 
Scottish Union and National ...... 454,400} 51/ 57) 54 
Scottish Widows. ........cescceees 2,651,700} 12:1 | 12:3 | 11:9 
NE added uedbRdadsccuaccdueas 1,284,800; 74! 94! 95 
DD Shendeddeceuesésennsecesces - 703,800; 90) 11:2 | 100 
WD -ncddsdasnsonecennsesscocsees 661,200, 52, 59) 58 
United Kingdom Provident ........ 1,037,400} 11:2! 10-3 | 106 
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was no doubt due partly to the accelerated falling in 
of policies through the heavier death roll, but obviously 
such increased discharge of obligations through 
policies maturing was not offset by new borrowing. 
In the following table we show the amount of policy 
loans appearing in the last balance-sheets of those 
ces whose volume of new business in 1yi5 exceeded 


half-a-million, together with the ratio to life and 
annuity funds, the ratio for 1914 and also for 1910 


being also given :— 


Ratio to Life and 














| = 


| Iwo definite conclusions are established by the above 





figures. The first is that policy loans generally do not 
constitute an excessive ratio to life and annuity funds, 
and the second is that the war has not brought about 
any all-round demand for extra financial accommoda- 
tion from policyholders. The fear felt, therefore, by 
colonial and American offices has no justification in the 
case of British companies. So far as the group in the 
table is concerned, the combined loans not only do not 
exhibit any advance, but show a decrease of nearly 1 per 
cent. The average ratio of policy loans to the life 
and annuity funds of British offices is about 8 per 
cent. The last year for which full returns are available 
is 1914-15, and the proportion then was 7.7 per cent., 
as against 7.2 per cent. in rg10o-11. If we go back to 
1880-81 the figure was 5.7 per cent., so that the rise 
in the intervening period has been virtually negligible. 
The amount of loans then was £7,157,500, and in 
1914-15 it was £30,015,700. Thus it cannot be said 
that British offices have unduly encouraged borrowing 
by holders on the security of their policies, and this 
is an element of strength in the general position of 
the companies, and not the least important proof of 
the sound methods which guide the administration of 
their funds. The funds and policy loans of the 
industrial departments have been left out of account 
in these calculations, as the loans are relatively small 
in volume—altogether less than half-a-million—and 
have a ratio of barely 4 per cent. to funds. 








THE CANADIAN PACIFIC REPORT. 


Tue report of the Canadian Pacific Railway for the 
vear ended June 30th last confirms the favourable im- 
pression produced by the preliminary figures, which we 
set out a fortnight ago. The following detailed analysis 
gives a comparison of results with those of the two pre- 
vious years :-— 
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Differ- Differ- t Differ- 
enen | 2914-15. | ‘ence, | 19516-| ‘ance. 


1913-14. 


eee —— 


s ~ i ~ $ $ x 
Gross earnings 129,815,000 —9,581,000 98,865,000 —30,950,000 129,482,000 + 30,617,000 
ex- 


| $7,389,000 —5,761,000 65,291,000 - 22,098,000) 80,256,000 + 14,965,000 


Netearnings..| 42,426,000 —3,819,000. 33,574,000\— 8,852,000 49,226,000 + 15,652,000 
Fixed charges 10,227,000 — 149,000 10,447,000 + 220,000 10,306,000 — 141,000 


Surplus 32,199,000, —4,416,000 25,127,000 — 9,072,000 38,920,000 + 15,795,000 
Steamship re- 
piace ment 1,000,000 
Pension fand.| 125,000 .. 125,000 125,000 
Net steamship 
pamnehi | 
onma. tne. ot 2,116,000 + 2,116,000 1,494,000) — 622,000 1,923,000 + 429,000 
Available bal | 5 000 75,552,000 21,508,000|— 8,450,000 56,871,000] + 15,365,000 
3,110,000 + 150,000 3,219,000'+ 109,000, 3,227,000 + 8,000 
17,150,000 + 2,950,000 18,200,000! + 1,050,000) 18,200,000 a 


| ——— 


Net surplus | 9,693,000 —8,612,000| _89,000|— 9,609,000, 15,444,000 + 15,355,000 


T ‘2. . . . . : . 2 ached 3 
The highest point in gross earnings was reached in 


\| 1912-13, when they amounted to over $139 millions, but 
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expenses in that year were heavy, and net earnings were 


2 million dollars less than for the past financial year. 
A year ago the fall in receipts was heavy, but careful 
management secured a substantial reduction in operat- 
ing expenses, which seems to have had a beneficial 
effect during the past year, for although gross receipts 
are almost identical with those of 1913-14, working ex- 
penses are over $7 million less, and net earnings are 
consequently at the high figure of 49} million dollars. 
Fixed charges are slightly smaller than they were a year 
ago, but the same amount is set aside for the contribu- 
tion to pension fund, and $1,923,000, or $429,000 more, 


lis the amount of net earnings of Pacific Coast steam- 


ships, commercial telegraph, and news department 
transferred to special income account. Out of the avail- 
able balance the preference dividend, amounting to 
$3,227,000, and an ordinary dividend of $18,200,000, 
or 7 per cent., are paid, leaving a net surplus of 
$15,444,000. The remaining 3 per cent. of dividend on 
the ordinary stock is paid out of the special income 
account. The balance to the credit of this account, in- 
cluding $6,266,144 brought forward from the previous 
year, was $16,207,099. The dividend payment absorbs 
$7,800,000, leaving $8,407,099 at the credit of the 
account. The special income is derived principally from 
interest and dividends, but also includes $3,583,300 
from ocean steamships and hotels, $557,800 from coal 
mine properties, $216,300 from extraneous mail earn- 
ings, and $76,700 from office rents, besides the net earn- 
ings of Pacific Coast steamships, &c., already referred 
to. The net earnings from steamships show a decline 
of about SSo0,000 when compared with the previous 


|; year, but the report states that the figure given is ex- 


clusive of an amount transferred to the reserve account 


and of a sum sufficient to pay any tax on excess profits 
that may be ultimately payable. 
served is probably considerable, for the balance-sheet 


shows reserves of $24,802,000, as against $10,852,000 


| a year ago, the reserve for contingencies having risen 


from $2,159,000 to $14,103,000, 
Although gross receipts have not been reduced as a 


|| result of the war, its influence can be seen in the foliow- 
| ing table, showing the different sources of revenue for 
|| the past three vears :— 


| Passengers .......... 
|] Freight ......... 
|} Mails ..... 
|} Sleeping cars, &c..... 


| level freight receipts, after a heavy fall a year ago, | 43 per cent. of the bonds in cash, and leave the preferred 
|are substantially higher than two years ago. The | a: ; 
|| increase, however, is not to be accounted for by higher | 
|| rates, but to a large increase in the volume of traffic 
for the 


1913-14. 
$ 
52,748,147 
--- 81,135,295 
1,132,715 


1914-15. 1915-16. 
$ $ 
24,044,283 .. 24,690,653 
60,737,737 .. 89,654,405 
1,389,334 .. 1,384,567 
15,068,667 12,693,856 .. 13,752,261 


129,814,824 98,865,210 .. 129.481.886 


(hus while passenger revenue has fallen to a lower 


earnings per ton per mile, which in 


|| 1914-15 were 76 cents, were only 64 cents last vear. 


|| The directors point out that the falling off in revenue per | bec 
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a | vear when the ordinary stock fell to 1444. 
The amount so re- | 


et ee ee 
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tonnage of grain handled at the very low rates that 
apply to that commodity. Lower tariff rates j, |! 
Western Canada also had considerable influence. _ 
Working expenses last year only amounted to 6, 

per cent. of receipts; this is well below the average. 
and compares with 66 and 67.3 per cent. a year ang || 
two years ago respectively. How the reduction hag || 
been made as compared with two years ago can be 
seen from the following summary :— 


1913-14, 1914-15, 
$ 


age, 


1915-16, || 
Q 


$ 

Transportation .......... 42,250,286 .. 32,083,170 .. 38,915,38) 
Maintenance of way and 

structures .......+++-. 16,426,582 .. 11,400,539 .. 14,671.79) 
Maintenance of equipment 16,617,247 .. 11,307,965 .. 16,695 95¢ 
Traffic ......seeceeceeeee 3,626,612 .. 2,990,164 .. 2.798.699 
Parlour and sleepingcars.. 1,548,979 .. 1,111,253 .. 990.41] | 
Lake and river steamers... 1,185,398 .. 1,051,781 .. 829.819) 
General ......ceeeeeeeee 4,322,104 .. 3,963,203 ..  4,014.754) 
Commercial telegraph .... 1,615,688 .. 1,382,507 .. 1,339.16) |! 


ee ———— | 


Total........+.++ 87,388,896 .. 65,290,582 .. 80,225,965), 
Ratio to receipts ....e0.. 67°3 66°0 62:0 || 
Large reductions were made under the heads a 
transportation, maintenance of way and structures, and || 
trailic expenses. } 

As regards subsidiary revenue, land sales were| 
390,715 acres for $6,126,108, being an average of |} 
$15.68 per acre. This area included 8,046 acres of| 
irrigated land, which brought $54.67 per acre. The! 
average price realised in the previous year was $16.17 || 
per acre, when 231,297 acres were sold for $3,742,115. | 
Profits from the manufacture of munitions of war in 
the company’s shops have been applied as a set-off | 


against contributions to patriotic and relief funds and |! 


other expenditure due to the war, and not properly 
chargeable to working expenses. The 
between the company and the Allan Line and the 


Canadian Pacific Ocean Services, Limited, authorised 


at last year’s meeting has not been carried into effect 
owing to the war, but an agreement has been entered | 
into with the last-named company under which the| 
vessels of both fleets are operated by the company as 
managers and agents. 





The following table gives a survey of prices of|| 


Canadian Pacific securities :— 


{1905 to 1915. , 
Present f 
Name. | Amount. 

| |Hgst. |Lwst. 


ee 


— 


{ | 
Canadian Pacific $100 shares . . {$260,000 000) 2913 | 1444 179 
Do 4% non-cum. pref. ......) £16,173,563) 109 75 92 
Do 4% cons. deb. stock ....! £35,611,124) 113 | «=79 97 
Do Algoma Branch, lst mt.} 
bonds, 5 %, (1937) 


__ £750,000| 171 | 98 | 108 


The lowest prices of the last decade were reached last 
The present 
price is a trifle higher than at the beginning of the 


| war, but the preference and debenture stocks are 


lower. 


INTERNATIONAL MERCANTILE MARINE. 


Since the outbreak of war, British interest in the Ship- 


° a - Ire. i} 
ping Trust has, unfortunately, been much reduced. Pre- 


ferred and common stock, of which our holdings mainly 


consisted, have been sold in large quantities to Ameri-}) 


can buyers, and former holders in Europe must watch 
with melancholy interest the great advance in the value 
of their old securities. The history of the company 
during the last two years, its sudden change from in- 
solvency to high prosperity, forms an extraordinary 
episode, and now, instead of the property passing into 
the hands of the bondholders, it is proposed to pay off 


and common stock with a smaller amount of prior 


charges ahead of them. They are no longer to lose, but 


to gain by the re-organisation. 


' 
i 
} 


In the early months of the war the company found 
itself unable to pay full interest on its bonds, and it 
ame necessary to devise a scheme of reconstruction. 


ton-mile 1s largely due to the abnormal increase in the | In the autumn of last vear the scheme was published, and 
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t was proposed (1) to reconstitute the bond issues, and 
'| (2) to make drastic reductions in the amount of both 
‘| the preferred and the ordinary stock. Originally the 
'| company had rather more than $70,000,000 of bonds, 
of which about $55,000,000 were 44 per cent. first mort- 
| gage bonds, and about $15,000,000 5 per cent. second 
| mortgage bonds, while the preferred stock amounted 


cc tinct, inna 


| to over $51,000,000, and the common to over 
| $49,000,000. Under the scheme proposed last autumn, 
‘the bonds and stock were to be altered as follows :— 


$ 


i 27,776,206 5 %, bonds 
Q : § 2 
43%, bonds .. 55,552,412 became 27,776,206 6 °., pref. 


55,552,412 
$ $ 
9,220,066 5 % bonds 
5% bonds .. 18,440,133 became | 5,688,027 6 %, pref. 
5,532,040 common 


18,440,133 


$ $ 
Preferred .... 51,736,300 became 10,345,260 common 
Common .... 49,872,400 became 2,493,620 common 








Total...... 175,591,245 became 86,831,425 























It will be seen that under this scheme the stockholders 
were to make a considerable sacrifice. The prior charges, 
which had previously stood at abcut $3,420,000 per 
annum, were raised to $3,730,000, and instead of re- 
ceiving all the surplus profits after payment of interest, 
the stockholders had to share them with the original 
bondholders, who took more than a 30 per cent. interest 
in the new common stock. If circumstances had been 
normal, the sacrifice would doubtless have been made 
with a good grace, but, by a curious irony, the company 
was already in a strong financial position before the 
scheme was made public, and the stockholders were 
asked to reorganise their company in favour of bond- 
holders, whose interest they were by this time comfort- 
ably able to meet. A strong opposition was formed in 
New York, and, after strategy and manceuvring, which 
to the Englishman is about as intelligible as the German 
advance on Paris, the scheme fell through. Most of 
the European holdings had already been sold abroad, 
and investors had the mortification of seeing their stock, 
parted with at knock-down prices, become suddenly a 
desirable property. 

It is nearly a year since this scheme of reconstruction 
was produced, and in this period the company has 
advanced very rapidly on its prosperous path. How 
prosperous it has been we may judge from the scheme 
now suggested, the central point of which is to pay off 
the old bondholders, partly in new bonds and very 
largely in cash. Both the 44 per cent. and the 5 per 
cent. bondholders receive the full value of their hold- 
ings, getting 43 per cent. in hard cash and 57 per 
cent. in 6 per cent. bonds. Thus a man who holds 


a of the old 44 per cent. bonds will be paid off in 
this way :-— 


Pe Lithcapacwtiadawes satan. ae 


re A I ia 


1,112.50 


The total payment on all the bonds, apart from arrears 
of interest, will be approximately as follows :— 


——— 


$ 
NS iii ne dannda din ien weeeeeess 40,000,000 
ee shentdencihtcamentawshenee 30,000,000 


To carry the transaction through the company will 
create a new issue of $50,000,000 6 per cent. bonds, of 
which $10,000,000 are to be held in reserve and 
$40,000,000 are to go to the old bondholders. The 
cash, it is anticipated, will be met out of funds in 
hand, and even after the payment is allowed for, the 
; Company will probably have over $23,000,000 of cash 


reconstruction to commend itself to any stockholder. 








j| at the beginning of next month. That is the kind of 


Hon greatly it differs both from the original capital 
|} heme and from last vear’s rearrangement can be 
Cear - . s . a sd ~} a 
| seen from the following table, which gives the charges 
——————— —————OOOOOOOOOeOeO*OeO*$*$*$0S0SSSESSSSSEe ES Sem 
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ahead of the stockholders (1) under the old capitalisa- 
tion, (2) under the 1915 scheme, and (3) under the 
present scheme :— 

Priok CHARGES. 


$ 
Original capitalisation ..........+. eeeeee 3,420,006 
Scheme of 1915 .....cccccces oaaaen cose hlaouee 
Present scheme ....... soeeeeeaas aeediie 2,400,00 


[hus the stockholders who last year were to allow 
the prior charges to be increased by $300,000 are | 
under this proposal to have them reduced pby'!| 
$1,000,000, and who last year were to part with 30}! 
per cent. of the available profits are under this pro-|| 
posal to retain all the profits after payment of reduced || 
prior charges. The effect on the price of the stocks || 
can be seen from the following table :— 


Pref. Common. 
it ce aaa jie. 2 
1915, December ........ bbicaeeeee Ee «ase. Be 
ee ME i ockdcanssteeriacnns « BW «eee @ 
Truly, a strange reconstruction. 


} 

i 

| 

| 
. . i 

It is impossible to consider this extraordinary history 
without remembering that much of the capital which || 
has been lost to us is in steamers that fly the British || 
flag. Last Monday’s Times contained the following || 
interesting table, showing the main holdings of the | 
Trust :— 


Amount and Percent- 








Face age Owned or Con- 
Name of Company, Amount trolled by Marine Co, 
Outstanding 


% Face Amount 


International Navigation Co.— eer 
Ordinary Shares .......... £700,000 100-00 £700,000 || 


Share Lien Certificates ..... £25,000,000 100-00 | £25,000,000 
Oceanic §8.N. Co.— 














| 
| 
| 


Ordinary Shares .......... £750,000 100°00 . £750,000 
Atlantic Transport Co.— 

Ordinary Shares .......... £1,000,000 10000 £1,000,000 
Atlantic Transport of W. Va.— 

Capital Stock ............ $5,000,000 100:00 | $3,000,000 
Soc. Anon. de Nav. Belge. 

Amer.— 

Capital Stock ............ F’.13,845,000; 100-00 _ F.13,845,000 | 
B. and N. Atlantic S.N. Co.— } 

Ordinary Shares .......... £456,920, 99°98 | £456,870 
Frederick Leyland and Sons—| 

Preference Shares ........ £1,414,350| 41:50 | £587,030 


Ordinary Shares .......... 1,200,000} 98-70 1,184,930 


Holland-America Line 
Ordinary Shares ......... f1.12,000, 000; 25°50; £1.3,060,000 





Shaw, Savill, and Albion Co. 
Preference Shares ........ £195,375| *25 2500 
Ordinary Shares .......... 195,375; 44-20 86,365 
George Thompson and Co.-— 
Preference Shares ........ £150,000 ‘80 £1,200 
Ordinary Shares .........- 50,000; 20:00 10,000 
Management Shares ...... 50,000; 40-00 | 20,000 





The chief satisfaction that we can derive from these 
figures is that the profits of the English companies will | 
go to the American Trust after the deduction of a 60 
per cent. excess profits tax. | 
Fn 

TEA COMPANIES’ RESULTS. | 

Tue war has failed to bring about any reduction in 
the consumption of tea. Indeed, the total imports into 
this country in 1915 amounted to 433 million lbs, as 
against 372 million lbs in 1914, India and Ceylon alone 
sending 353 million lbs. The total entered for home 
consumption, namely, 317,324,000 lbs, was 360,000 Ibs 
less than in 1914, and but for drink legislation the 
decline would probably have been much greater 
owing to the higher duty in _ force. But 
although the amount consumed in this country 
has not expanded, the world’s consumption con- 
tinues to grow, and tea planting companies, || 
nearly all of whom have gathered larger crops than || 
in 1914, have earned larger profits than ever. Mr Geo. | 
Seton’s annual figures relating to 50 Indian companies, 
whose capital aggregates £,11,560,000, show that crops 
were much heavier, while the average price obtained 
rose by more than a penny per lb. A summary of the 
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results of the 50 companies for the past three years is 
as follows :— 








1913. | 1914. 1915. 
Somat 





43 172 | Millions of pounds 
Tea crop of 50 companies.. 137 1 | ealahs : 
Bale price realised ........ 9°07 953 | 10°65 | pence per 
Ath ie working ren 646 6°84 690 pence per lb 
DD ” ssasudetdwetecs dees 261 | 269 | 3°75 | penee per lb 
Profitearned ontotalcapit’) 1318 | 1390 | 23°35 | percent. 
Return paidon total capital 10°61 11°00 13°50 | per cent. 
Total reserves .......-.. . £1,503,000) £1,796,000; £2,806,000 


The rise in working costs was small, and profits have 
consequently shown a big increase, and most of the 
companies now come within the scope of the excess 
profits tax. 

We may supplement these statistics with some com- 
parative figures of 21 representative companies in India 
and Ceylon. The list is, of course, far from exhaus- 
tive, but gives some indication of the progress of the 
industry in 1915. The first table deals with crops, prices 
realised, and net profits :-— 


| 
| 


io .% j2 
»~o eo ieee 
Crop. |SE3\.Net | crop, |SE=| Net 
P. | 25 § |Profits P- |348| Profits. 
ic & I< 's 


| 


} 























1914. coed 1914. 1915. | 1915.) 1915. 


Lbs. da. | £ Lbs. | d | & 
Amaigamated Estates........ | 5,620,504 9°83 | 78,786 6,437,753) 11°13} 132,754 
Assam ..... nkntoe06nde0esees 7,273,053 10°08 65,562) 8,770,832! 11:14 105,626 
ONES eee ee+. | 1,454,820 9°02 | 15,563) 1,537,848) 10°37 | 17,543 
Ceylon Plantations .......... 4,655,644) 9°52 | 108,300 5,121,247/ 11°58 | 163,899 
Chargolea Association ...... -. | 2,671,536) 8°67 | 35,973 2,730,849) 9°70 | 48,131 
NR ds oes basciouns 2,355,885! 9°84 | 25,830 2,854,601/10°47| 44,923 
Consolidated Tea and Lands.. |17,984,120) 8°98 | 244,515.21,177,127/ 10°14 | 416,260 
Darjeeling Consolidated...... 624,267 10°95 | 8,277 668,973) 11°57 11,539 
EN cccunancdacanamsedasen 5,177,631 9-81 78,381 5,931,703) 10 84 | 115,994 
East Indian Tea and Produce 1,999,122 9°04 | 2,092 2,857,654)1063) 25,353 
Eastern Produce ............ 5,544,606 9°08 | 71,724 5,663,381) 11°02} 126,407 
Empire of India........c0000 | 6,731,196 9°58 | 82,205, 7,521,468) 10°55 | 105,776 
UL: ctpinessenusadheen’h | 6,112,148; 3°07 59,286) 7,270,197; 10°13 | 95,874 
ae | 2,077,446) 9°98 | 17,186) 2,458,841 10°96 | 36,190 
re eee | 6,337,503; 9°84 42,884 8,346,919) 10°82 | 110,955 
OES eae 9p0seees 3,110,333) 9°25 37,441, 3,620,323, 10°13; 56,588 
TE tub tunenchy. jek abedihe 2,522,279| 9°79 22,071, 2,804,516; 11°18 | 30,660 
Moabund ....... paectibeaee aan | 2,776,258 9°94 27,169) 3,196,059) 11°59 | 45,677 
Nedeem .........seeeesee0-++ | 5,485,673) 9°49 | 64,755) 7,048,670) 10°35} 95,344 
Nuwara-Eliya .......... seeanet 1,831,937 8°63 24,118) 2,247,420) 10°47} 49,915 
Vativamtote ......cc..csceoes-.) BG055] 7°21 19,205; 805,325' 9°06! 38,247 


These figures show an extraordinary improvement in 
1915, as compared with 1914. In every case but one 
the crop harvested is larger, while without exception 
profits show a big increase. The total profits of the 
| 21 companies have gone up from 1,152,000 to 
41,777,000, and in every instance the price realised 
was much higher. The only company not showing a 
larger tea crop is the Yatiyantota Ceylon Tea Company, 
the greater part of whose estates is planted with rubber. 
Several of the other companies are also interested in 
rubber, but fortunately the practice of rubber planting 
by tea companies has not grown to the extent which 
seemed probable a few years ago, when higher prices 
were ruling. 
The next table shows the method of appropriation of 
profits for each of the past two years :— 























, : Reserve, Inc. or Dec. 
Pref. Div. | Ord. Div. Deprec., &c. to Carry Forw’d. 
1914. 1915. 1914. | 1915. 1914.|1915.| 1914. | 1915. 
£ £ Se 1/2 £ £ .) a 
Amalgamated Estates.. 21,000 21,000 33,485! 47,835) 11,921 22,700'+ 1.984/+ 41,219 
OS EEE eel 08 -- _| 40,000 50,000, 22,000; 59,300 + 3,562'\— 3,674 
British India ....°*....' 825) 825 7,299) 7,907) 6,200) 4,237'4+ 604/+ 4.574 
|| Ceylon Plantations ....,; 6,370, 6,580 81,900)112800) 10,600! 8,000 + 9,430+ 36519 
| Chargola Association ... 5,670 5,670 24,603) 28,704 6,375) 8511_— 6754+ 5.246 
i aera 3,710, 3,710) 18,550) 23,850) .. | 5,000|\+ 3,569)+ 12,363 
Consolidated Tea and j 
OS ear ae 78,000 78,000 105000)/135000) 40,460) 81,129 + 14,660 + 122131 
DarjeelingConsolidated 3,000) 3,000 4,500! 6,000) 1,000/ 2211 — 2234 328 
SEE n.8 aamciindas.ot 2 5,250 5,250) 63,000 68,250; 10,000) .. + 132)+ 42,494 
East Indian Tea and i { | j 
| Prodace ..........0 ws | se | ve | 3890) 400/19,000|— 308+ 2,463 
| Eastern Produce ...... 3,600) 3,600 53,280) 76,590! 14,614| 20,648 + 230 + 25,569 
Empire of India ...... 10,950, 10,950 47,000, 52,875) 20,000, .. (+ 2,854 + 42,951 
REED Sle anacscens - 6,000 6,000 33,959) 39,862/16,000) 29,366 + 1,325 + 20,646 
SSA: +. «+ | 11,000) 15,000) 5,000) 9,726, + 1,186 + 11,464 
|| Jokai (Assam) ........ 6,000, 6,000, 30,000 42,500' 3,500/11,000}+ 884 + 51,455 
f} EAGIA 2.0. cccecccsceees 5,537, 5,200 23,073) 26,000) €,500) 10,000'+ 3,831 + 15,388 
it ES axGbonunnenssins 1,200, 1,200 14,395 21,593, 3,000' 1,000 + 9764 6,867 
ft SEORRERE ...00cc0sceees 2,500, 2,500 20,000 30,000} 4,000 3,000 + 318 + 10,177 
} PUNE » wv setnccccesens 12,529, 11,700 37,378) 46,800) 11,848 10,000 + 500 + 26.844 
Nuwara Eliya ........ -» | 4. | 19,800) 26,400) 2,000 23,400 — 183+ i115 
Y ativantota 2,700' 2.700 12,600 26,250! 2,500: 9,000! — 94+ 297 


in Satisfactory feature is that dividend distributions 
| hay e not been increased proportionately to the rise in 
| profits, while many of the companies have taken the 
| opportunity to 


| 
| 
| 


Strengthen their 


reserves. 


} 
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companies have kept a large surplus 
in order to meet the heavy excess profits ¢ 
they will have to pay. In the past two ye 
have been more generous in regard to re 
priations, but even now there are still cases where a 
more conservative distribution of profits would have 
increased the strength of the balance-sheet, as wilj be 
seen from the following summaries :— 


in hand | 
ax which | 
ars directors | 
Serve appro. | 








































LIABILITIES. 
Deben- : | | 
— ao ban Reserves, Proft | 
| Capital. | “ee"* | Payable. ce. = 
ae ae eee —|—— 
re 7. ae | 
Amalgamated Estates......| 898,350 | 298,562 | 38,040 | 141,000 | 137.7) 
ASSAM.........+. siieaddiecel Se +» | 155,051 | 173,588 | gy '} 
ee | 97,325 aa 6,357 | 5,623 46/009 
Ceylon Plantations ........ | 282,000 os | 177,054 | 110,200 149.399 | 
Chargola Association ...... | 163,017 os | 15,407 45,21) am 
Chubwae .......sccccsceecess | 106,000 ee 6,441 15,000 58149 
Consolidated Tea and Lands) 2,000,000 | 550,090 | 208,490 215.000 483,604 
Darjeeling’Consolidated ....| 120,000 ee | 4,638} 5,938 12.1% 
ere .+++| 285,000 “eng | 49971 | 75,261 | 185,611 
East Indian Tea & Produce 129,650 | 168,528! 14,869 * 26,045 
Eastern Produce............ | 405,000 ns | 46,388 | 124,647 , 210.293 
Empire of India .........++- | 454,000 es 58,675 | 78,000 | 124.641 | 
BMMOTIO .cocccccces seeder en | 487,960 98,400 53,858 | 60,000 79.814 | 
SOOMEI 0 ccccccccccessscsece 100,000 ee | 29,549 29,657 31,184 
Jokai (Assam) ......+++e0e0e| 350,000 ee | 122,307 | 91,268 | 104.623 | 
LUngla cecccccccccccces «+++; 200,000 ee | 42,647 84,960 59.317 
DE ciccctaedeakuanienien | 115,970 le } $1,975 15,000 | 23.848 
IE ccoubabaueadiaile ..| 150,000 8,850! 31,640! 21.000 3745 
PINs inci ceitns hi aen 405,000 me 51,966 | 82,759 87964 
POWERS TEUGG cc ceccccecces 220,000 10,000 | 11,704! 43,900! 22739) 
Yatiyantota ..............-.| 150,000 .. | 4,086 62500 yon 
ASSETS. i} 
Estates | Debtors, a ds 
ana gong Accounts | Invest- | Cash, 
Property.| czS. | Due, &o.| Mens. | 
| £ £ £ £ £ 
Amalgamated Estates ...... | 772,650 | 177,755 73,646 | 480,649) 8,973 
ee RR 215,715 | 262,892 17,269 68,862 | 45,073 
SEE hasan <odsecs 67,888 | 3,271 28,868 | 1,781 3,506 
Ceylon Plantations ........ 286,497 | 126,994 95,949 | 106,365 93,699 
Chargola Association ...... 153,020 | 64,020 1,374 | 43,032 4,900 | 
SL hss dhanesanseecscs 106,000 | 59,910 1,606 | ee | 17,064 
Consolidated Tea and Lands 2,039,844 | 607,585 165,357 | 637,655 | 16,654 
Darjeeling Consolidated ....) 115,194 | 12,195 3,857 | 4,952 | 6,733 
rR ere | 301,599 | 157,504 22,071 | 30,898 | 23,769 
East Indian Tea & Produce...) 236,244 79,354 21,523 - | 1,964 
Eastern Produce .......... 419,327 | 86,915 112,209 18,077 | 49,730 
Empire of India ............ 458,475 179,307 31,718 | 31,778 | 14,039 
RUNES ccccccueccesesandes 636,882 106,200 19,984 | 733 | 16,232 
MED cn Gunténedéduéteawen 100,000 | 54,587 21,337 | 7,763 | 6,704 
i er 361,750 209,909 20,777 57,795 6,987 
MER ctc-csseusetdesduenss 275,822 76,617 10,144 7,985 | 17,366 
PE dikceccidacese gaseeas 108,724 | 61,657 9,939 | 5,000 1,472 
EE 157,000 | 76,021 8,599 5,000 | 2,476 
 cscidbohsubensadinen 452,581 | 148,913 5,883 4,982 | 14,689 
Nuwara Eliya ..........00:. 255,690 11,235 10,296 24,708 | 6,065 
Yatiyantota .......... 197,714 | 19,921 | 16.040 | 9,934 | _7,048 


There were no increases of capital in 1915, and a good 
deal of development work has been done out of revenue. 
The second column of the credit side—plants and 
stocks—contains one or two large items, but in many 
cases only half the crop had been sold when the balance- 
sheet was drawn up, so that too much stress must not 
be laid on a comparison between stocks, creditors, and 
cash of the various companies, although the figures are 
sufficient for a rough comparison. 

The following table shows the prices of the shares 
over three years, together with dividends for the past 
two years, and the present yield :— 


Divipexps, Pricus, and YrsLps. 
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Price Divi- | Divi- 














| Price 
Am't! End End | Price | dend | dend (present 
Company. of | of | ef August; for for Yield. 
Share) July, |August,) 29, Year | Year 
| 1914. 1915. 1916. | 1914. 1915. | 
| % % $4) : 
Amalgamated Estates| 10 | % | S$ | 10 7 1 917 6 
Assam Co. .......... 20 | 484 | 48 | Bie 20 %§ (938 
British India ........ 5 | 6 | til 7 12 135 |9 2 6 
Ceylon Plantations..| 1 | 52 | Ge } Hi 45 60 (910 
IEEE si senccencas 1 28 24 |) 2% » 3 12 3 9 
Chubwa ............ 5 | 1% | 16 18 36 45 1210 0 
Consolidated Tea and | 
DOD svtshecdases 10 | 15 173 | «(183 174 2 1218 6 
PE sc aiicctscenees Ai @ 3% 348 30 3 9753 
East Indian Tea and |! | ; 
ae 1 eh Z nil 3 311 0 
Empire of India ....| 1 4 2% | 23 20 224 10 0 0 
Imperial ............ 1; 1% | 10 124 10 0 0 
Jhanzie _........... 5 | 7 7 8 n 1 (9 7 6 
Jokai (Assam) ...... 10 | 16 15g} 37 12 yw jon: 
Lungla Sylhet ...... 1) 2&8 2 2 25 11 14 6 
TEEN chinsndwibsines 1] l~y , Mg} 1 15 25 2 Se 
Moabund ........../ 1 | 1 1 2 20 » 15 6 6 
Nedeem ............ | 4 3 34 3y5 | 30 eo pe: 
Nuwara-Eliya ...... 10 } 1 138 133 9 12 9 4 
Yatiyantota ........ he. oe le 148 12 wm 1218 ¥ 





Every company has raised its ordinary dividend, and 


Other | prices are generally higher than they were just before 
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| the war. The market has had one or two spurts of 
| activity, but the range of yields is a good deal higher | 
| han at this time last year. The past year has been 
| 


an exceptionally favourable one for tea companies, 


é 


and the estimates for the current year point to a 


i} 
| mailer crop. Expenses are likely to continue to in- | 


i 
| } 
| 


‘crease, While the present prices cannot be relied on. | 
|| Most of the companies, however, are in a fairly strong 
|| position, and no drastic reduction in dividends need 
\be feared at present. 
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Notes on Business and Finance. 





The Crops.—-The month which has just concluded has 
been the wettest August since 1878. The average rain- 
‘| fall for August in the South of England is 2.35 inches, 
and that for the first eight months of the year 


} 
| 
i 
| 
i 
iI 
I 


| 
| 
| 


5.45 inches, and that of the last eight months 21.93 
‘inches. The extremely wet August has seriously re- 


what disquieting. The corn ripened late this year 
owing to the heavy rainfall and the lack of sun, while 
the wet harvest, having delayed matters very consider- 
ably, means that it will be another two or three weeks 


'|15.85 inches. This average has been greatly exceeded | Balance of revenue .... 1216631 .. 
lin both cases, the amount of rain last month being | Deduct fixed charges.... 








more than in 1915; the greatest change is in young 
stock under one year of age. Cattle reach a record 
igure of 6,215,780, a rise of over 151,000. Sheep have 


7. . . 
| increased 429,000, but pigs have declined 252,000, or 


lo per cent., thus reaching practically the level of 
1913. 





Port of London.—The revenue of the Port of London 
Authority has not suffered from war conditions. In- 
deed, both the gross and net receipts for the year ended 
March 31st last show a large expansion when compared 
with those of the previous financial year, as will be seen 
from the following summary of results for the past 
three vearec - r 
wiree years :-— 


For Year Ending March 31, 




















1914. 1915. 1916. 
£ £ £ 
Total revenue .......... 3,434,453 3,738,795 .. 4,570,313 
Total expenditure ...... 2,217,822 2,378,979 .. 2,859,737 
1,359,816 .. 1,710,576 
932.786 1,043,477 .. 1,132,005 
Surplus revenue........ 283,845 .. 316,339 .. 578,571 
Add balance forward .... 89,637 .. 91,904 .. 187,808 
373,482 .. 408,243 .. 766,379 
Written off or transferred 

to reserve funds, &c... 281,578 .. 220,436 .. 534,320 
3alance carried forward . a 91,904 .. ~ 187,808 oe 232,059 


| before all the corn is cut and carried even in the South | The general reserve fund now amounts to £515,897, of 


of England. 


| ''tarded harvest operations, and the situation is some- 
: 

| 

The most serious part of the situation, 


actual damage to the grain which will occur unless the 
| weather improves immediately. 


protracted. It is satisfactory to know that wheat is 
| yielding very well, and in nearly all districts an average 
‘crop will be gathered. In a few parts it is poor, and 
this reduces the average for the whole country to 
\slightly, but very slightly, below the average of the 
\last decade. Of all cereal crops, beans are the most 
satisfactory, and there is every indication of a well-over 
||average yield. Potatoes—an excellent crop—will soon 
'| begin to show signs of deterioration if the wet weather 
‘continues. Disease is very scarce this season, and the 
jtubers are healthy and vigorous. The root crops 
||promise bumper yields, though fine weather is now 
||need to encourage growth. The wet weather up to 
the present does not seem to have injured the hops in 
| any way, but again fine weather is now much needed. 
\|So far as the fruit crops are concerned, those vary 





greatly in different parts of the country. 


} 
| . . 
| quite satisfactory. 


| Crop Areas in England and Wales.—According to a 
|| Preliminary statement of agricultural returns for Eng- 
land and Wales, issued by the Board of Agriculture, 
|| the total area under crops and grass in June, 1916, was 
27,073,860 acres, an increase of 20,760 acres on a 
year ago. Arable land increased 85,190 acres, while 
ithe area under permanent grass declined 64,430 acres. 


|Last year the area under wheat cultivation showed a 








Apples are | been a decline of over 65 per cent. 
||almost everywhere very disappointing, but pears are | decline in the net tonnage of vessels entering and clear- 
li better than was anticipated even a few weeks ago. ing the Port of London of 17 per cent., as shown in the 
Plums are proving a good crop, while the quality is | following table :— 








which £129,134 remains uninvested. Capital expendi- 


however, is not the lateness of the season, but the | ture during the year amounted to £697,657, and tem- 


porary loans were raised to meet it and bills amounting 


r Barley is the grain|t» £400,000 which matured in August, 1915. The 
which suffers most from weathering; both wheat and | report provides an instructive table of total imports and 
oats are but little affected unless the period is very exports (excluding coastwise goods) of the 


United 
Kingdom and six principal ports for the year 1915 :-— 
Inc. 
1914, 1915. or Dec- 
£ £ % 
United Kingdom ...... 1,222,830,636 .. 1,535,823,979 .. + 92 
London (incl. Queen- 
BOSONGR) 0000 ccccccce 396,190,333 .. 496,833,942 .. + 25-4 
Liverpool ...... asesoues 538,232,100 .. 393,169,056 .. + 162 
eeccccccccceceses 67,839,670 .. 73,123,662 .. + 78 
Manchester (incl. Run- 
GUE cccccevecccoecs 52,883,507 .. 56,673,867 .. + 7:2 
Southampton ......... 38,182,775 .. 17,717,274 .. — 53°6 
GHAI cccvcccccsese - 48,720,403 .. 56,909,724 .. + 16°8 


The increase in the value of goods handled in London 
is to be accounted for partly by the displacement of 
traffic at Southampton, and the London total is now 
85 millions higher than in 1913. In that year the 
| Southampton total was 53} millions, and there has thus 
There has been a 


Decrease 
1915-16. % 
15,515,326 .. 16-2 

6,766,841 aa 18°7 


26,842,730 22282167 .. 17-0 


Owing to the heavy and irregular arrivals, notably of 
grain, meat, sugar, and wool, phenomenal demands 
were made upon the resources of the Port as regards 
berths, storage, and facilities for rapid handling and 
transit. The Authority, however, was successful in 


1914-15. 
Foreign ...... 18,519,536 .. 
Coastwise .... 8,323,194 


|very large increase, but this year there has been a re-| dealing with congestion, and additional storage accom- 
| duction of 250,000 acres to 1,912,000 acres, which is | modation of about 500,000 superficial feet of sheds was 
| Still a good figure, being the highest (apart from 1915) | provided. Increasing demands have been made by the 


| since 1899. 
1,331,750 acres, but oats remain almost unchanged. 
The area under beans and peas has fallen off, and is 


; 
only seven-eighths of that returned in 1915. Potatoes 





and mangolds have decreased, while turnips and swedes 
have slightly increased. Among minor crops the 
acreage of mustard is double that of 1915. Although 
the area under permanent grass has declined, the por- 
tion reserved for hay is considerably larger, by 
175,000 acres ; also clover and rotation grasses have in- 
creased 
total 


228,000 acres. As regards live-stock, the 
number of horses is now 1,359,570, OF 72,000 


Barley has risen 100,000 acres to | Government departments upon the Authority’s dock 


and harbour facilities, and large areas of quay and 
shed space and of land, including extensive cold storage 
space for meat, have been withdrawn from ordinary 
commercial use. Shell cases have been manufactured at 
the workshops after working hours. 





American Cotton Crop.—There has been considerable 
excitement in the raw cotton markets of the world 
during the past week, and violent fluctuations in 
prices have occurred. Great interest was taken on 


Thursday last, writes our Manchester correspondent, || 
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in an official report on the condition of the American 


crop, published by the United States Government. It 


was then stated that the condition was 61.2 per cent., 
as compared with 72.3 per cent. a month before, and 
69.2 per cent. at the same time last year. The report 
was worse than expected, and prices in the New York 
On the basis of the 
statement issued, it is thought that the yield this 
season will be Jess than 11,000,c00 bales, and if con- 
sumption is as expected, there is a probability of a dis- 
tinct scarcity of supplies before the end of July next. 





Canadian Northern Railway.—The first annual report 
of the Canadian Northern Railway system since its 
consolidation has just appeared. It relates, however, 
to the year ended June 30, 1915, and the directors, 
while regretting the delay in its publication, explain 
that a great amount of preliminary work has been 
required in consolidating the accounts. There are, 
of course, no previous figures in the same form for 
comparison. Gross earnings show a decrease of 
$5,544,000, or 17.6 per cent., at $25,912,000. Work- 
ing expenses were $19,289,000, or 74.4 per cent. ol 
earnings, aS against 76.6 per cent. a year previously. 
Net earnings were $6,623,000, against which there are 
fixed charges of $8,263,000, leaving a deficit of 
$1,640,000. The report points out that this is the 
first time that it has failed to earn its fixed charges, 
and the failure is ascribed to the abnormal conditions 
prevailing. Since the completion of the Trans- 
continental line from Quebec to Vancouver, towards 
the end of 1915, traffics have steadily advanced, and 
the receipts for the month of June, 1916, showed an 
increase of go per cent., as compared with June, 1915. 


American Trade with Belligerents.—If statistics are 
any guide, the blockade of the Central Powers is prov- 
ing very effective. The Boston News Bureau points 
out that official figures of the geographical distribution 
of United States trade for the fiscal year ended 
June 30th show that the purchases from America by 
the Central Powers, which used to average one-seventh 
of the total United States exports, have now shrunk 
to .oo1 per cent. of the total exports, and that sales by 
Germany and Austria, which used to be about one- 
ninth, are now only 4 per cent. of the total American 
imports. Our contemporary goes on to say :—‘‘ So 
far as commercial relations with ourselves go, Ger- 
many and Austria have in the past two years of war 
contrived a direct total trade both ways with us of only 
$146,000,000. Had peace prevailed, and the normal 
trade growth obtained, that total would have been 
$.,200,000,000. On the other hand, the total trade 
with us of the five Entente Powers of Britain, France, 
Russia, Italy, and Japan in that period would normally 
have been just about $3,000,000,000 ; instead it actually 


| was $5,375,000,000. We missed $1,050,000,000 direct 
‘| Teutonic trade ; 
|ness. On the old basis we should have netted a trade 


we gained $2,375,000,000 allied busi- 


balance or excess of our exports over imports from both 
sides of about $1,030,000,000 in the two years ; instead 
we actually gained $3,465,000,000 credit on balance.’’ 
The following table shows the figures of trade with the 
Allies and Central Powers for the past five vears : 
ENTENTE POWERs. 
(000's omitted). 


1912, | 1913. 1914. | 1915. | 1916. 


Exports to— $ . ~ $ s 
United Kingdom.. 564,372) 597,149 594,272) 911.794 1,518,046 
UN cctannaece 13£,389' 146,100 159,819 369,397 630.672 
ne 22,722) 26,465 31,303) 60,827 313,515 
re 65,261 76,285, 74,235 184,820 270,490 
IE Se webmag 53,478 57,741; 51,205 41,517 75,098 


Total........ 841,222) 903,740 910,834 1,568,355 2,807,821 
Imports from— 


United Kingdom.. 272,940) 295,565) 293,661) 256,351 308,443 


F ANCE ........0. 124,548 136,878 141,446 77,159 102,077 
A ah tbhasuces 22,110, 29,315 23,320 3,337) 5,314 
SRN: 66 dn ceteen 80,607, 91,633. 107,356 98,883) 147,644 
—_—_— --—-— ——— ee eee ie-— 

Pkkésbanc 500,205 553.388 565,783 435.730 563,478 


—<——==— 
(September 2, 1916. 


CENTRAL PowErs. 








a | int 
1912. | 1913. | 1914. | 1915. | igie | he 
Exports to— Po ee Pt RE | pa 
Germany ...... 305,959 331,684; 344,794 28957 ars 
Austria .cccce ++ 22,389 23,320; 22,718) 1,238 153 six] 
Bobal....s0s 328,348 355,004) 67,512 30,101, a a 
Imports from— Al 
Germany ........ 171,380! 188,963; 189,919) 91,372) 43 945 eno 
MED ssacasnces 16,713, 19,192) 26,110, 9,794) }'43) firs 
——_ |[——— 
Total.......-| 188093) 208,155! 210,029 101,166 15375 


While trade with Germany and Austria has practically 
vanished, that with the Allies has risen from little over 
one-third to nearly two-thirds of total exports, but 
imports from them are slightly less :-— 


ENTENTE POWERS. 


a Percentage of Total. 
1912. 1913. 1914. 1915, 1916 
° o/ of 


to % % 
U.S. exports .... 361 .. 366 .. 385 .. 566 .. 64a 
U.S. imports .... 302 .. 305 .. 298 .. 260 .. 256 


CENTRAL PowERs. 
U.S. exports .... 149 .. 144 .. 29 .. ll 1. ‘QQ 
U.S. imports .... 114 .. 114 .. 111 .. 60 .. O68 








The statistics also show that although American exports 


to the Netherlands and Scandinavia totalled $165 mil-|| | to 
lions in 1912-13, they rose to $340 millions in 1914-15. | | fac 
But the tightening of the blockade caused a drop to|| it 
$260 millions in 1915-16. res 
NS | be: 
P. and O. and New Zealand Shipping.—A meeting of | ~ 
P. and O. shareholders has been called for the 7th | 
inst. to approve and confirm the conditional agree- Pr 
ment, dated June 30, 1916, entered into by the Penin-|| Pr 
sular and Oriental Steam Navigation Company and 
the New Zealand Shipping Company, Treasury con- IE 
sent to the necessary increase in capital having now 
been obtained. It is explained that for a number of 
years the British India Steam Navigation Company |} B 
has maintained a service between this country and Aus- || | 
tralia in alliance with the Federal Steam Navigation || D 
Company, the shares in which company are held by ls 
the New Zealand Shipping Company. The object of || ¢ 
the proposed combination is to make a complete fusion || - 
between the New Zealand Shipping Company and the /}| 
P. and O. and British India Companies, thus promoting || \ 
economy, strengthening the position of all the com-|| i 
panies, and generally increasing the efficiency of their |) | 


joint work. Under the scheme each ordinary £10)| 
share of the New Zealand Shipping Company will be 
exchanged for £10 of fully paid P. and O. deferred 
stock, but the terms must be accepted by not 
less than 76 per cent. of the New Zealand 
shareholders. An additional £906,720 P. and 
O. deferred stock will thus have to be created, 
which will rank with the present deferred stock of the 
P. and O. for the final dividend and bonus (if any) to 
be declared early in December next. The property of 
the New Zealand Company includes a fleet, built or in 
course of building, of about 154,942 tons, :ind all the 
shares in the Federated Steam Navigation Company, 
which owns a fleet of about 169,590 tons. 


——— 
TT 


~-_- 





Petrol and Motor-Car Imports.—There was a Con: 
siderable falling off in the quantity of motor spirit im- 
ported into this country during July compared with 
that imported in July of last year, the quantities being 
11,526,600 gallons against 15,438,600 12 months ago. 
In spite of this, however, the quantity imported during 
the first seven months of the present year has in- 
creased as compared with the corresponding period 
of last year and the year before, the figures being :— 
January 1 to July 31, 1914, 74,924,826 gallons; 
January 1 to July 31, 1915, 78,466,877 gallons; |) 
January 1 to July 31, 1916, 81,005,169 gallons. || 
The value, as given in the returns, is much more than || 
proportionately greater, being £4,563,725 for the first | 
seven months of 1916, and £2,724,186 and £ 2,686,407 


ee ED 








‘interesting 
I the prese nt year works out at Is 14d per gallon, COM- | <n« 


12s S.02d 


September 2, 1916. 


for the corre esponding periods of 1915 and 1914. 
to note that the c.i.f. value 


It is 
of petrol for 


jared with 814d last year. The present retail price of 
ide petrol is 2s 10d per gallon, including the 
that this leaves 1s 2}d per gallon 

The dimensions to which the 


first-gré 
sixpenny tax, SO 
for distribution. 
enormous, but it is interesting to learn that for the 
frst time for a very long period the exportation showed 
a considerable falling off in May, the last month for 
which figures are available. The month’s shipments 

2,170,626, against £:2,269,044 in May, 
al was composed of 6,275 private cars, 
938; 1,117 industrial motor vehicles, 
446; and motor parts, valued at £485,242. 
‘the largest customer, closely followed } 
Owing to the prohibition of the importation 
into Great Britain, save under special 
nermission, Cars only to the v: alue - 4 348, 000 were 
received, compared with £1,179,171 a year 


were IQTS. 
valued 


valued 


x 
The tot 
at £813; 
at £871, 
France 1S Vv | 
Canada. 
of motor-cars 


ago. 





Rubber Plantations Investment.—The report of 
Rubber Plantations Investment Trust, Limited, 
that profits for the year ended March 31st last are | 
better than in the previous year, but that in proportion | 
to the capital employed they are still far from satis- | 
factory. A year ago profits practically vanished, and | 
it was only the recovery of £2,031 for income-tax in | 
respect of the year 1913-14 W hich prevented a net loss | 


the | 


shows 


being recorded. The following summary shows the | 
improvement which has taken place :-— 
1913-14. 1914-15. — 16. 
£ £ 
DUN cccccccccveccecccece GR0S .. SRP .. 57,302 | 
Produce account.....ccceccecs es oo Dr. 8406 .. 15,139 
Saaee se TASS! 72,441 
Expenses and interest ...... 18,358 .. 23,179 .. 24,487 
34,034 .. (1,653 .. 47,954 
Brought forward..........+. 113,497 .. 107,656 .. 109,309 
147,531 .. 109,309 .. 157,263 
BEGUN iccddessiveeawen« “Se ws “a oo Gur 


(5 %) (3 %) 
ame a ia we 3,2 
109,309 .. 121,233 


I are 
Carried forward ... 


see eeeeee 


107,656 .. 
After paying a dividend of 3 per cent. and extra re- 
muneration to the directors, the amount carried for- 
ward is increased by £12,000. This is necessary in 
view of the balance-sheet position. Cash in hand stands 
at £60,444, or £38,519 more than a year ago, but 
£36,000 is required for dividend and for directors’ 
commission. ‘The auditors’ report states that there ire 
contingent liabilities in respect of agreements to 
advance up to £,200,000 in connection with the com- 
pany’s interests. Temporary loans, secure d by debea- 
tures and shares held, amount to 4,150,500, as against 
£417, 33 a vear ago. There is no reserve fund. Invest- 
ments, however, stand in the balance-sheet at £823,217, 
although a valuation at March 31st shows a surplus of 
4:134,4 137. The property account shows an increase of 
£203,000 at £958, o74. The report states that the | 
company’s revenue 
its investments and properties, the revenue- -yielding pro- 
portion of which was small.’’ The total planted acreage 
amounts to acres, there being reserve land to} 
the extent of 42,440 acres. The tea crop amounted to 
1,312,160 lbs., against an estimated 1,390,000 ibs. 
lhe ‘‘ all-in ’? cost was 9.28d per lb, and the gross price 
falised was 11.20d per Ib, a very narrow margin, 
lly in a year of high prices. The estimate for the 
year is 3,000,000 Ibs. Rubber was harve sted to 
stent of 111,870 Ibs, against an estimate of 100,000 
s. The cost was 1s 7.02d per lb, and the crop fetche : 
per Ib. The estimate for the year 

217,000 Ibs. The company seems to have turned the 
but it has a long w ay to go before it recovers 
former prosperity. Its share assets are mostly 
‘lass rubber, tobacco, and tea companies, from 
pwfticnh steadily increasingly dividends may fairly ) 
"ticipated. But with so much money still locked up in 


12,137 


ll 
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25 24d per lb, 
Share mark 


American export trade of motor-cars has grown is | best-c] 


' 
SUDDIV 


ther 
StocK comin 
whether tl 
ot sien sh 
ness, on 


been buying during the past few 


came forw 
dear. 


| Russian Mining Corporation covering a period of 





‘hee been derived principally from | 


) ne Ww 


in| Messrs Danby, 


be | ber 4, 1916, their address will be Ingram House, 


have not yet reached 


are a good many elements of 


»+ 
seal 


7 
that tl 


rr? Pires? + 
maturity, if IS 


ie€re 


Culation in the outlook even yet. With regard to 
the share market, a Stock Exchange correspondent 
Writes :-—'‘ With the price of raw rubber lower at 


> 


the anomaly is still presented of the 


ket showing a very firm front as regards the 
lass shares, and proving exasperatingly short of 


he fay ” ] ar } ] 1- + ¢ ery 
to the Duvers who are on the look-out lor any- 


co wn 
tiidlin iii 


the shape of bargains. 
g over from the East at the present time ; 
dealings were free, it is rather doubtful 
ls source would provide any 
lares which happen to be in demand.  Busi- 


the whole, runs on quiet lines 


nd even if 


lower-priced shares which are « xpected to get 

interim dividends this autumn. ‘The principal interest 
of the 1 ae is the report of the Rubbe: Plantations 
Investment Trust, which appeared early in the week ; 
it had the aa of lowering the price about a Surin. 
| Disappointment was felt with the dividend being no 
more than 3 per cent., against the estimates that had 
been current before it was announced, which ranged 
from 5 to 74 per cent. t the lower price of 22s, buyers 


ward, their contention being tl 


' 
better 


view of 


» In 


Trust now 


_¢ 
i 


if 
ail 


' 
the 


itself, the 


much position in which the finds 
current quotation cannot be considered 


? 





Russian Mining Corporation. — The report of the 


IS 
shows clearly the difficulties 
Work 


continued, but 


months to March 31, 1916, 
which have to be faced under war conditions. 
on the mining properties has been 


There is not much 


greatly hindered, and no further steps have been taken | 


towards forming the contemplated mining 
with the required provision of working capital to take 
over the Altai Concessions. The corporation has had 
itself to carry on the necessary exploratory work, 
its consequent expenditure, and has therefore entered 
into negotiations with leading financial 
in London largely interested in Russian enterprise, 


company 


inst 


with | 


itution | 


with a view to providing a substantial sum for develop- | 


ment work and machinery 
corporation’s interest in the concessions. 
are also in progress in connection with the 
drainage and water scheme. The balance-sheet 
a reduction of £21,505 in investments, 
realised and pz artly ’ reinvested in 
Tre asury bills. Loans on security 
£20,331, while the outlay expended on Altai Con- 


Negotiations 


7 
SHOWS 


Russian and 


| cessions has been increased by cca: 








The Hypothec Bank of Japan.—The latest balance- 
Hypothec Bank of Japan (Nippon Kwa 

xinko), whic! under Government su 
nana a large in the 
The bank is authorised to il deben- 
| tures (Kwangyo-Saiken), with or without premiums, up 


a of ngyo 


il operates pervision, 


’* 


issue of ‘** debentures. 


these 


inc! rease 


issue Speck: 


to an amount not exceeding ten times its poe -up capital, 
al and thev are canine by semi-annual drawings within 

1 period of 50 years. They are issued in denomina- 
tions of 50, 100, 500, 1,000, 5,000, and 10,000 yen . 


2 


and bear interest at 5 to 7 per cent. The total issue 


against 177 547 


77,479,070 ven it 


ow 


202,915,150 yen, as 
Deposits have risen 
full ba — . 
insertion in our last 


advertisement 


> pre vious balance-sheet. 


sac ee. The 
yo 198 ven to 5,336,205 yen. The 


sheet, which 
banking number, 
columns. 


arrived too late for 


will be found in our 
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Foreign & Colonial Correspondence. 


GERMANY.-—THE IMPERIAL MEAT TICKET — 
CATTLE CENSUS—PRICE OF HORSE FLESH— 
WAR LOAN PEARS AND ASSURANCES—A NEW 
ACCEPTING HOUSE—THE LIQUIDATION OF 


BRITISH FIRMS. 
(FROM OUR CORRESPONDENT.) 
Lonpon, August 31, 1916. 

Durinc the week ending immediately before the de- 
claration of war by Roumania the German Press re- 
flected the comparative absence of news from both 
fronts. Little attention was paid to the only new 
factor, the declaration of war by Italy, as for some 
time past the two countries have been for most prac- 
tical purposes already in a state of war. The declara- 
tion of war by Roumania seems to have been a com- 
plete surprise, even on the Stock Exchange, which for 
a month past has shown far more nervousness on this 
point than has been expressed in the political columns 
of the Press. A report that the Roumanian State Rail- 
ways had just concluded a contract with the German 
Steel Works Union for the delivery of 25,000 to 30,000 
tons of new rails had been taken as a sign that no 
hostile move need be expected in the near future, and 
even as late as August 26th the Press reproduced tele- 
grams from Vienna celebrating the hundredth arrival 
in Bucharest of the ‘‘Carmen Sylva’’ express from 
Germany, on which some 50,000,000 kilogrammes of 
goods have been exported to Roumania during the last 
few months. It was stated that the German service 
was to be extended, and that a new ‘‘ Mercury’’ ex- 
press was to be instituted between Austria and Rou- 
mania. Owing to delay in the receipt of newspapers, 
any comment on the declaration of war by Roumania 
and the appointment of General von Hindenburg must 
be postponed. 

Although the German Press itself is forbidden to 
comment or report on such matters, it would seem that 
there has been considerable labour trouble recently as 
the result of the Liebknecht verdict and of the in- 
creasing scarcity of food. Strikes would appear to 
have broken out and been suppressed again in various 
large works, and a serious food riot with considerable 
loss of life is reported from Southern Alsace. The 
underground political controversy is becoming increas- 
ingly bitter, and the Chancellor is being more fiercely 
attacked than ever, especially by the mysterious or- 
ganisation of the ‘‘ Three Germans,’’ whose pro- 
gramme would appear to be the deposition of Herr von 
Bethmann-Hollweg, the most brutal possible form of 
warfare against Great Britain, and wholesale annexa- 
tion. 

After the introduction of cards for potatoes, fat, 
sugar, and various other products, the meat supplies of 
Germany have now been finally regulated by a decree 
dated August 21st, introducing a uniform meat card 
for the whole of the Empire. In one respect the meat 
card goes a step further than any earlier regulations, 
since up to now these have been restricted either to 
separate Municipalities or to separate States, a fact 
which has been the cause of much ill-feeling and open 
controversy between different parts of the country. 
The amount of meat allowed to each person is an 
eloquent testimony to Germany’s difficulties. For the 
time being, the weekly allowance per head is limited 
to 250 grammes (84 ounces), children under six being 
allowed only half this amount. In place of every 25 
grammes (14.1 drams) of meat with bones mav be taken 
20 grammes (11.3 drams) of meat without bone, or of 
ham, tongue, bacon, &c., or 50 grammes (1 ounce 14.1 
drams) of fresh sausage, entrails, or meat preserves, 
including the weight of the tin or bottle. Further regu- 
lations allow certain liberties to owners of cattle and 
pigs. It is acknowledged that the cards will mean a 


“se 


| considerable restriction in the meat consumption of the 
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wealthier classes, although it is equally admitted that 
it is very doubtful whether the poor will be able 4, 
afford even the scanty rations permitted to them under 
the decrec. *H 

The final results of the live stock census taken be 
Germany on December 1, 1915, have now been pub. 
lished. They are as follows :— ' 

Dec. 1, 1913. 

Horses (excluding 

military horses) .. *4,525,059 .. 5,435,283 .. 3,34) 64 
Cattle......ssse++05 20,994,544 .. 21,828,783 .. 20316 94 


(September 2, 1916, | 
| 
| 
| 


Dec. 1,1914. Dec, 1, 19)5 || 





Sheep eeeeeeerereeee 5,520;837 ** 5,471,468 ee 5,073 478 
Pigs....ccececeeeeee 25,659,140 .. 25,341,272 .. 1728721) 
GID co sscvensorses 3,548,384 .. 3,538,414 .. — 3.48s'296 | 


* Figures in this case for 1912, | 


These figures include young animals as well as fully| 
grown. ‘The heavy fall in pigs is due to the great | 
slaughter which took place in the early part of iors. 
Some general results have already been published of the| 
live stock census taken on April 15, 1916. At that|| 
date the number of cattle had been further reduced to 
19,873,189, of pigs to 13,303,500. A recent compari- 
son (August 20th) between the number of animals killed 
at the Central Slaughter House in Berlin now and be- 
fore the war brings out even more clearly than the re- 
strictions of the meat cards the great falling off in 
supplies. Whereas before the war some 3,000 to 3,500 
cattle were killed per week, the number now is only 
1,200 to 1,500. In the case of pigs, the position js 
even worse. As it has been decided to set apart at once 
a supply of pork for the army, there will be even less 
for some time to come for the open market. Even the 
price of horse flesh is becoming exorbitant. In the 
West-end of Berlin horse flesh for soup has gone up to 
2 marks 20 pfennigs per half-kilo; that is, to rather 
more than 2s per lb. 

During the week ending August 26th the rates for 
day-to-day money eased a little to 32 per cent., dis- 
count remaining the same at 4$ per cent. Stock 
exchange loans over the end of the month were 5 per 
cent. The sale of Treasury bills was reported to be 
satisfactory, ‘‘ at any rate, as good as before the last 
loan.’’ The order of the Federal Council for the regis- 
tration of foreign securities, foreshadowed in last 
week’s letter, was published last Saturday. All foreign 
securities, whether held in Germany or abroad, owned 
by Germans on September 30th must be notified under 
heavy penalties before the end of October. Securities 
held by foreigners need not be registered if they are 
not the property of an alien enemy. In connection 
with this measure it has been suggested that sub- 
scriptions to the new war loan should be allowed in 
foreign securities at a taking-over price to be fixed 
by the Government, but no indication has been given 
as to whether the proposal is to be adopted. No 
details have yet been published of the form which the 
new loan is to take, but it is said that no material 
change will be made from the four earlier loans. A 
definite announcement is expected on September 1st 
or 2nd. The campaign of propaganda is in full swing, 
and has already produced some remarkable evidence 
as to the state of public opinion. Official and semi- 
official appeals are paying less attention than before 
to boasts of victory and prosperity, and are devoted 
for the most part to reassuring the public minds on 
specific points of doubt. It is stated, for instance, 
that the subscriber need have no fear for the ultimate 
safety of his capital, whatever the issue of the war 
may be, since the credit of the whole German Empire 
stands at the back of the loan. Further, it is solemnly 
promised, in reply apparently to generally expressed 
fears, that there will be at no time after the war either 
a forced reduction in the rate of interest on war loans 
or a special tax on war loan stock or interest. On 
the other hand, the working classes are equally 
solemnly assured that the burden of meeting the 
interest on war debt will not be laid on their shoulders. 
For the benefit of those who are afraid of locking up 
in war loan money which they may need after peace 
has been declared, it is pointed out that the loan 
bureaus are to be continued after peace, and that 
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money may be raised there at €asy terms on war loan | in this connection. It has been decided, in the Rhenish 
stock. Most significant of all is the insistence in all | Westphalian districts where this industry has been 
parts of the Press on the fact that subscriptions to the | adopted, to number the yarns on the metric system, 


new war loan will not prolong the war. 
an underground agitation is in progress on the sensible 
assumption that when funds give out the war must 
stop, and that those who wish for peace should keep 
their money in their own pockets. Even a compara- 
tively mild paper like the Frankfurter Zeitung charac- 
terises this ‘‘ dangerous’”’ doctrine as ‘‘ pure treason,”’ 
and attempts on its own account the paradox that sub- 
scriptions to the new loan will shorten the war. That 
the German Press should have been allowed even to 
refer to the existence of such an agitation is a remark- 
able sign of the extent to which it has taken hold of 
the public, and of the seriousness with which it is 
viewed by the Government. 
bank for August 23rd shows no important movement. 
Bills (i.e., for the greater part Treasury bills) are 
£4,800,000 lower at £332,900,000, which is not sur- 


prising in view of the energy with which Treasury | 


bills are now being pushed on the open market; 
deposits are £1,000,000 higher at £134,600,000. It 
should be remembered that no distinction is made in 
the Reichsbank return between public and private 
deposits. Gold has again remained 
stationary at £123,400,000, while notes in circulation 
have fallen by £3,100,000 to £343,200,000. 
ever, loan bureau notes, at £94,000,000, and Treasury 
notes, at £16,100,000, are both higher, the total paper 
in circulatign, at £432,200,000, is only £1,700,000 
lower than the week before. Even before the declara- 


tion of war by Italy and Rumania the neutral ex- | 


changes as a whole had for the past fortnight been 
moving slov ty against Germany. Since Monday the 


fall has been rapid, and on August 30th the mark was | 


quoted in New York at 70% cents per 4 marks, a dis- 
count of 25.7 per cent., the lowest point reached in 
America since the outbreak of war, as against 72 cents 
the week before (a discount of 24.4 per cent.), in 
Amsterdam at 42.6 florins per 100 marks, a discount 
of 28.9 per cent., as compared with 42.95 florins the 
week before. a discount of 27.5 per cent. 

According to a report from Berlin, the modest first- 
fruits are now to appear of the loudly-advertised cam- 
paign against the London acceptance credit. 
rently the Hamburg ‘plan for the establishment of a 
large acceptance bank finds no sympathy at present 
either with the great banks or with the Reichsbank 
itself. On the other hand, an unnamed private bank- 
ing firm in Berlin, the senior partner of which is now 
retiring, is, under the leadership of two late directors 
of the ‘‘ National Bank fiir Deutschland,’’ to be 
changed into a ‘‘ Kommandit ’’ company with the co- 
operation of new capital, among which is said to ve 
capital from abroad, and to be gradually developed 
along the lines of ‘‘ the London and Paris accepting 
houses.”’ 

During the week ending August 26th the Stock Ex- 

change continued dull and lifeless, with some slight 
recovery in armament shares, ‘‘ on the prospects of a 
long war.’? Apparently as the result of the new 
decree, there were large offerings of foreign securities, 
with a consequent fall in price. Roumanian quot.- 
tions were irregular, but there was no indication on 
the Stock Exchange of Monday’s surprise. It is sig- 
nificant that Stock Exchange business is being further 
handicapped owing to the continued depletion of the 
staffs of the banks. 
._ No time has been wasted by the Government in act- 
ing on the powers given under a recent decree, referred 
ts in these columns a fortnight ago, for the winding 
up of British enterprises in Germany. Under a decree 
dated August 23rd, Dr Helfferich orders the liquida- 
"on of the branches or property in Germany of 11 
roncerns, including the Imperial Continental Gas 
Company. 

It is difficult to 
manufacture of 
Possibility, but 


judge how far the much-advertised 
paper yarns is becoming a commercial 
an interesting point is now announced 


ee 


OOO eee 





Apparently | 


The return of the Reichs- | 


practically | 


Appa- | 


and it is suggested that this will make it easier to 
introduce later the metric system for cotton yarns n 
place of the English numeration. The Textile 
Workers’ Union, it may be noted, has petitioned ‘he 
Reichstag and the Imperial Government to introduce 
a law establishing the metric system throughout the 
whole textile industry. 

According to a Vienna report, Krupps have now 
acquired the Mitterburg Copper Mine, through which 
the company expects in the future to be independent 
of the copper market. Any surplus from its Essen 
works is to be passed on to the new Krupp ordnance 
works at Munich. 
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PRANCE.—THE BOURSE—TRADE AND THE 
EXCHANGES— HOARDING. 


(FROM OUR CORRESPONDENT. ) 
Paris, August 29. 
[nue Bourse is still under the influence of holiday feel- 
ing, but the smallest transaction has its effect on prices, 
a fact which supports the argument, which I have been 
putting forward for several years, that the amount of 


| stock bought and sold at each price should be notified, 
As, how- | 


so that an idea of the importance of transactions could 
be gained. Russian gold bonds have been inclined 
to recede on profit-taking sales, but French bonds and 


| shipping shares have been steady. Five per cent. Rentes 


have given way, but the Threes have been strong. It 
is thought that the new loan will be issued towards the 


| end of September. 


The official statistics which have just been published 
show that for the first seven months of the year the 
excess of imports over exports amounted to 3,419 mil- 
lion francs. This is based on the trade returns, which 
value commerce at prices of 1914. At present prices, it 
is estimated that imports would show an increase of 91 
per cent. and exports an increase of 50 per cent. On 
this basis, the balance would work out at 7,346 millions, 
imports amounting to 10,336 millions, against exports 
of only 2,990 millions. This is a truly unfortunate, but 
at the same time inevitable position, in view of the 
tremendous consumption of clothing, food, and muni- 
tions by the Army. Exports showed an increase in 
July, but even so, the excess of imports reached the 
record figure of 677 millions for the month. The follow- 
ing table gives the trade figures for July :— 








TmMpoRTSs. 
—-——_ Jul —s 
1915. 1916. Inc. or Dec. 
Francs. Francs. Prancs. 
Food..eesesse+ 219,979,000 .. 300,125,000 .. + 80,146,000 
Raw materials.. 281,070,000 .. 348,141,000 .. + 67,071,000 
Manufactures... 223,152,000 .. 304,987,000 .. + 81,835,000 
724,201,000 .. 953,253,000 + 229,052,000 
Exports. 
Francs. Francs. Francs. 
Food...eseeeee 44,203,000 .. 32,952,000 .. — 11,251,000 
Raw materials.. 51,570,000 .. 58,089,000 .. + 6,519,000 
Manufactures.. 136,987,000 .. 164,944,000 .. + 27,957,000 
Parcel Post.... 15,042,000 .. 20,215,000 .. + 5,173,000 
247,802,000 .. 276,200,000 + 28,398,000 


These figures, of course, are at 1914 prices. Corrected 
figures would show an excess of 1,406 millions. How- 
ever, it may be pointed out that the exports of manu- 
factured goods and the parcel post show a large in- 
crease over the 1915 figures ; for the first seven months 
exports of manufactures are 311 millions higher, and 
the parcel post, which mostly consists of manufactured 
articles, especially silk goods, has increased by 45 
millions. 

For the purpose of ameliorating the position and im- 
proving the exchanges, it is stated that the Bank 
of France last week exported 100 million francs in gold, 
presumably to Great Britain. The Reserve, however, 
is practically unchanged, owing to the steady inflow of 
gold, and stands much higher than it did a year ago. 
The note circulation is still very high, owing to the bad 
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ee radereereeqetenseneneeennneenete smart etn nn ee 


| methods of making payment in France, which are only | 


} ' 
very slowly dis: appe aring, and to hoarding. The habit 
of hoarding, which is especially noticeable in rural dis- | 
tricts, has resulted in a most inconvenient scarcity ol | 


i small ch ange in many country towns. It is not un-| 


| common for the peasant classes to bur 


il centimes for country circulation, but I fear that 


a oe 1, 


' 
i 
i 
| year 


pos ene five-franc pieces, 


| 

j 

| 

To remedy the situation, 
i] 

' 

| 

; 


y gold and silver, 
and I am told that money 
subscribed for the National Defence Loan often had the 
apt yearance of having been oxidised, owing to having 
been buried in the soil. What is stranger still is that 
copper coins are often hoarded, and I know of an oid 
peasant woman, who died suddenly the other day, who 
| had collected 90 francs in 1o-centime pieces. But the 
folk always prefer coin to paper, and never 
|dream of a deposit account in a bank. 


country 
Besides, the 
| small banks cannot operate in the real country districts. 
the Chambers of Commerce, 
security of notes deposited with the Bank of | 


| 
have started issuing notes for 1 franc and 50 


ion the 
| Frans e, 
| he nece ssarv to pr int notes for 5 and 10 centimes before 
ioarding of metal was done away with. 
The returns of the Bank of France for last week, the | 
| previous week, and the corresponding week of last 


are as follows :— 
DEBTOR. 

Aug. 24, 1916. Aug. 17, 1916. Aug. 26, 1915 

f c f e f c 

Capital of the Bank ........ 182,500,000 0... 182,500,000 0.. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
ea 22,105,750 14... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000.000 0.. 4,000,000 0..  4,000000 0 
Special reserve ............ 8,407,444 16 .. 8.407.444 16 .. 8,407,444 16 
Notes in circulation ...... 16,376,056.310 0 ..16,316,420,975 0 ..12950279.450 0 


Interest on securities .... 34,190,148 59 .. 
Bank notes to order........ 5.584.786 60 .. 
Treasury account .......... 158,514,703 84 
Current accounts, Paris... 
Do branch banks 
Dividends payable ..... 


32,554,157 79 .. 
5,643,276 67 .. 
ee _ 141,806,739 66 .. _69,067.354 77 
+ 1,373,612.575 23 .. 1,304,783.087 83 ..1,769,143.693 43 

866,700,438 0 .. 824,935.136 0.. 704.333,031 0 
ee 5,643,803 11 . §,841.593 11... 4,687,450 85 


31,884,472 96 
11,139.475 33 








Discounts and sundries .... 19.269,283 51 .. 15,352,973 27... 17.252,533 23 
ReGiscoumts ...ccsccccccee 11,963.03 0.. 11,963,033 0.. 3,123,016 C 
PED adh nasbencevessves 320,319,423 78 .. 378,843,932 78 .. 314,653533 15 
EE cctdsovacdausuke 19,407,328,463 66 ..19,263,608,767 11 ..16100927,902 72 
CREDITOR. 
f c f c f e 
I - 5,147,384,201 73 .. 5,140,632,321 92 ..4,633,073,712 16 
Balances abroad .......... 667,022,662 96 .. 583,953,230 89 ..1,008,729,695 97 
Commercial bills overdue... 291.107 94 .. 1,879,420 45 .. 315 097 39 
Discounts in Paris ....... » 184,083.626 20... 185,496517 18 .. 99,718,729 22 
OEE dendspcetncecs 2,134,439 67 .. 1,871,527 40 .. 1,242472 56 
, a  aeneenen 212,670 60 .. 300.671 76 .. 23,814 61 
Discountsin branches .... 238,407,114 0 .. 252,457,594 0.. 174,235,445 0 
Adjourned payments Paris 
and branches ............ 1,418,645,816 72 .. 1,424,881,042 94 ..2,060,437541 8 
Advances on bullion ...... 12,874,000 0.. 12.874,000 0.. 6,068,000 0 
Do on public securities... 723,425,990 499 .. 731,298,881 80 .. 166,104,453 66 
Do by branch banks .... 438,277,225 0.. 439.226.0860 0.. 415,111,692 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0 .. 200,000,000 0 
Do for the war .......... 8,400,000,000 0 .. 8,400,000,000 0 ..6,300,000,000 0 
Temporary advances (floods) 43,150 0.. 43,150 0.. 2,471,450 0 


| ee ‘bonds in respect 

of Advances to Foreign 
Governments ............ 1,310,000,000 0 
Government stock reserve 12,980,750 14 
Do disposable .......... 98,742,825 63 . 
Rentes undisposable ...... 100,000,000 0, 
Premises and furniture .... 45,880,015 93. 


1,275,000,000 0. 
12,980,750 14... 12,980,750 1 
98,742,825 63 .. 100,072,399 1 


. 460,000,000 
100,000.090 0 .. 100,000,000 


0 
4 
7 
0 


ee © 9.9 @ 8 














45,879 882 93... 49,762,252 11 
Expenses of management. 3,248,020 40 . 5,088,784 44 . 2,149,814 23 
} Special reserve ..)......... 7,301,620 27 . 7,501,620 27 .. 8,407,092 1 
NN chacdveccwes pnadusn 390,375,225 98 .. 345,790,485 35 .. 300,023,491 41 
| ne «+» -19,407,528,465 65 ..39,263,608,767 11 . 16100927 3902 72 
BANK OF FRANCE RATES. 
oe 
i ROD «, atitbiiniondonie Co ccvvccesccccovccecccecccccevccescooos 5 
Advances on bullion ........ eccccecccccccoccecoococeccccce l 
Advances on public securities .....ccccccccccscccccccccece 6 
THE AUSTRALIAN WOOL SBASON, 1915-16. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 12. 


DALGETY AND COMPANY, 


| 
it would | 
j 
| 








| 
| had been duly elected for the term of six years from 
| 
| 
| 


LIMITED, have just issued their | 


_ | induce 


|; Summary of statistics of Australian and New Zealand 
wool exports and local sales for the 1915-16 season 
The following is a comparison of the totals for the | 
past ten seasons :-— 
| Gross Value Average | 
Exports. Local Sales. of Sales. per Bale. | 
Bales. Bales. £ Es d| 
1906-7 .... 2,090,188 .. 1,537,798 .. 21,835,131 .. 14 3 ll 
1907 8 ecce 2,007,831 .. 1361,191 .. 17,573,949 .. 13 0 2] 
1908-9 .... 2,288,104 .. 1,657,906 .. 18,805,529 .. 11 610 
1909- 10.. 2,434,643 .. 1,889,745 .. 25,712,774 .. 1312 2 
1910-11.... 2,468,750 .. 1,865,167 .. 23,346602 .. 1210 4 
1911-12.... 2,537,867 .. 1,926,926 .. 22,682,090 .. 1115 5) 
1912-13.. 2,247,265 .. 1,804,801 .. 24642643 .. 1313 1! 
1913 -14.. 2,527,463 .. 1,968,578 .. 26,079,536 .. 13 4 1] | 
1914-15.. 2,137,702 .. 1,544,799 .. 19,742,546 .. 1215 
1915-16.... 2,129,915 .. 1,807,979 .. 29,903,532 .. 1610 1g 


SSSSS00OSSSS 0“ 


Assuming that the average value per bale real 


| 
seq at 
the local sales holds good also for all wool €xported 
whether sold before shipment or not, the agg; egate || 


value of Australian and New Zealand exports oj wool 
during the past I2 months is about £35,000, 000, Which 
constitutes a record. These figures, while showing the 
movements, do not reflect the actual production, 


as 
about 200,000 bales were held in store 12 months ago 
After making an adjustment on this account, and after 
allowing for wool sold to local manufacturers, the actual 
production for 1915-16 would appear to be about 
2,132,000 bales, against 2,421,000 bales for 1914-15, 6 
a decrease of 289,000 bales—a figure subject to a littk 
modification on a_ final adjustment of the figures 


‘relating to stocks on hand. As to the question of 
prospects for the 1916-17 season, any estimate at 
| present would hardly be possible, but a highly im. 
portant factor is the further reduction in the 1 umber of 
sheep in Australia during the past 12 months. | 

The distribution of the 1,807,979 bales sold locally 
compares with that for the two previous seasons as | 
| follow yi 


1913-14. 1914-15. 1915-16 
Bales. Bales. Bales. || 
| United Kingdom ...... 437,550 .. 983,355 .. 7421781] 
| Continent...... See ll 142,506 .. 231,683)! 
United States and Canada 115,196 .. 234,896 .. 564.433 | | 
Japan, China, and India 20,500 .. 81,890 .. 113,611) 
Local manufacturers, &c. BLLGAl oe 102,152 .. 156074 React 
1,968, 578 ‘s See «a 1,807,979 {807,979 | 


The quantities sold locally for the Continent in 1915-16 || 
include 57,345 bales for France, against 58,706 bales || 
in 1914-15. Other Continental purchases in 1915-16} 
include 166,916 bales for Italy and Switzerland and |} 
7,422 bales for Russia, Norway, and Sweden, the wool | 

for Russia being obtained through Japan. The above || 
classification of wool sold in Australia and New|) 
Zealand requires to be supplemented by particulars of || 

the wool sold in London to obtain a complete view of || 

the distribution of Australasian wool exports. } 


|! 





ARGENTINA.— BUDGET FOR 1917—-MITRE LAW || 
—BRITISH ‘‘BLACK LISTS’”—GRAIN PRICES. } 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, July 27. | 
On the 2oth instant, the two Chambers of Congress || 
met in general assembly, and, after revision by a Com-}| 
mittee of the numbers of votes given by the Colle ges of 
Electors for the candidates for the presidency and| 
vice-presidency, declared that 152 out of the 299) 
electors (two were absent) had voted for Dr Hi polito| 
as president and for Dr Luna as vice-president ; there-| 


upon the President of the Senate proclaimed that they) 


October 12th next. 
The Minister of Finance has presented to the 
Chamber of Deputies the Budget of national revenue 


| and expenditure for the year I9I7, and it has been re-}| 
| fe rred, 


according to the regulations, to the Budget 
Committee of the Chamber, but though the C ‘ommittee 
| will revise the figures, it has resolved not to make an) 
report thereon till the new President has formed his 
Cabinet. Therefore, a supplementary session will have 
|to be convoked, unless President de la Plaza shoul id 
the Chambers to declare the existing Budget 
(prepared for 1915) to be again in force. . 
Three important Bills have been presented to the} 
| Chamber of De ‘puties, one by the foreign railway com- 
panies asking Congress to declare the exact meaning of | 
the word ‘‘ impuestos ’’ in Article 8 of the Mitré Law, 1 
employed in dec laring the companies exempt from taxes | 
imposed by the nation, the provinces, or the municl 4 
palities; the word has been differently interpreted | 
| 
| 


by the Supreme Court and by five judges in actions ned 
railw ay companies to recover the amounts paid una 


protest for taxes imposed by municipalities. 


7 | The other two Bills, presented by different Deputies, 


relate to the operation of the ‘‘ black lists ”’ published 


















owen SSDS 


| September 2, 1916.) 


| by the British Government. 


THE ECONOMIST. 
| $a 
It is proposed to prohibit | 


| the establishing in any commercial contract of the ex- 


clusion of buying or selling effects to persons of named 
nationalities, under the penalty of a fine of $2,000 m/n. 
or of six months’ imprisonment for the persons who 
sign a contract Containing such clauses. The offence 
committed by a national or foreign society is to be 
punished by the withdrawal of ‘‘ personeria juridica”’ 
the public or private propaganda in the Republic in 
favour of such exclusion is prohibited, and the viola- 
tion of this prohibition by any person or by a news- 
paper Or review is to be subject to a fine of $1,000 m/n. 


or three months’ imprisonment for the first offence. and | 


to six months’ imprisonment for a repetition of it 
The penalty, as regards newspapers or reviews, is to be 
made effective against the directors, or, failing these, 
against the proprietors. . 

“Although the Order in Council limits the operation 
of the ‘ black list ’’ to persons or corporations resident 
or carrying on business in the United Kingdom or 
trading in enemy territory or in territory occupied by 
the enemy, it is regarded here as an encroachment upon 
the sovercignty of the Argentine Republic, but though 
the leading journal, the Nacion, adopts this opinion, it 
points out that the proposed restraint of propaganda 
by the Press is a violation of the liberty of speech, 
writing, and publication guaranteed by the Argentine 
| Constitution. 

The Government has issued a decree authorising the 
increase by $30,000,000 m/n of the Cedulas in circula- 
tion of the National Hypothecary Bank. This has not 
jcaused any fall in prices of the 6 per cent. Cedulas 
Argentinas, both the series in circulation being quoted 
on the Bolsa at above 94 per cent. The 5 per cent. 
Credito Argentino Interno bonds are firm at 90.20. 

The Minister of Public Works has received an offer 
from the American Trading Company to construct for 


$3,300,000 a building, with capacity for all the offices | 
P 


of the Ministry and its dependencies, in the Pases Colon 
|at the corner of calle Carlos Calvo, and to accept pay- 
;ment by annual instalments of $300,000 with inter 
|The Ministry is now paying more than that sum in th 
rents for private houses. 

The differences between the municipality and_ the 
Primitiva Gas Company have not been settled. The 
|| company requires the reduction of the stipulated 4,800 
calorics per cubic metre of gas to 4,200, and the in- 
crease of the price by 5 cents m/n per c.m., but i 


est 


|undertakes to reduce the price hereafter by é 
| or every diminution of $1 gold in the price of $25 gold 
|per ton of coal. The average daily consumption of gas 
|in this city is 120,000 cubic metres ; 5,000 squares are 
lighted with gas, the numbers of lamps is 17,726, and 
the price paid by the municipality is $22.75 m/n per 
month per square. 
\s regards the dispute between the National Govern- 
ment and the contractors for the construction of the 
new port of the capital, it has been resolved in a con- 
lerence between the President and the Minister of 
Finance and Public Works that a decree shall be issued 
authorising the contractors to continue the construction 
by exer uting work of the value of $100,000 gold per 
month, until the first section has been completed, which 
| Will require an expenditure of about $1,400,000 gold, 
Payment of which is to be accepted in bonds of the 
“ New Port.’’ It will, however, be stipulated that the 
National Government shall have the right to annul the 
arrangement if this should be deemed necessary for 
| the general interests of the country. The second and 
| third sections are to be constructed after six months’ 
notice from the Government. The estimated cost of 
them is $6,218,927 m/n. 
| lhe Committee appointed by the National Executive 
| for recommending measures for assisting in sustaining 
the prices of grain has advised the formation of a per- 
}} Manent committee, to which grain may be consigned 
|| for sale; the committee would make advances to the 
1| Producers out of funds to be provided by the Bank of 
| the Nation, a maximum selling price being fixed, and 
| the excess, deducting a commission for expenses, to be 
| Paid to the consignors. The scheme appears to be im- 


; 
oO 








407 


—_—_—_—— 


practicable, as it would involve a loss for the bank if 
the market price should fall below the stipulated maxi- 


mum. The benefits sought for agriculturists can be 


‘ 
‘ 


vators and by the laws relating to grain warrants and 


to agrarian pledges. 

Large quantities of grain still remain in the country 
exportation being impeded by the high freights, and t 
some extent, no doubt, by the operation of the Britis] 
‘“ black lists.’’ Prices continue low, only those of lin 
seed showing a slightly rising tendency. Rain has 
fallen in some parts of the country and has facilitated 
agricultural operations and improved the condition « 
the pasture lands. 

he Budget of the Province of Buenos Avres esti- 
mates the revenue of next vear at $00,965, 1 30 m/n, and 
hxes the expenditure at $60,926,930. The consolidated 
debt amounts to $418,245,936 m/n; there are also 
owing $10,000,000 to the Bank of the Province and 
Che con- 
solidated debt requires an annual service of $25,578,118 


$18,960,000 for bonds issued in Europe. 


min. The Southern Railway Company has arranged 


g 
with the General Post Office to run postal vans on th 
main lines. Custom House receipts continue to ex- 


ceed those of the corresponding period of last vear; th 


excess of the Custom House of the capi al is about 


$7,500,000 m/n, but the total receipts of all the Custom 


7 
Houses of the Republic are far less than those of 1913. 


lhe National Government 


amounts of gold from the Argentine Legations and de- 


continues bringing larg: 


positing the same in the Caja de Conversion in ex- 
change for its bonds, which have been reduced 1 
$64,028. The gold in the Caja amounts to $252,912,000 
’ circulation is $103,078,567 m/n. Thi 
following are Wheat 


$7.40 m/‘n per 100 kilos; maize, $4.30; linseed, S12.<5; 


[he ‘‘ fiduciary 


the present prices of grain: 


oats, $4.55. 





Letters to the Editor. 


THE ONTARIO GOVERNMENT AND NIAGARA 
POWER. 
TO THE EDITOR OF THE ECONOMIST. 
Sir.—The Economist of August 12th contained an 
important letter from Professor Mavor, of Toronto 
University, sounding a note of warning as to the recen 
legislation of Ontario on the subject of Niagara power 
t 


Explicit charges were made in it agains 
the Ontario Government and the Legis- 


tne ¢g 
faith both of 
lature, which your readers would naturally expect to 
see promptly and completely answered. Ot} irse, it 
mav take some time for answers to reach you from 
foronto, but it has rather surprised me that none of 
the manv Canadians now in London have taken notice 
of statements which reflect not only on Ontario legisla- 
tion, but on Dominion politics generally. The high- 
handed action of the Ontario Government is sufficiently 
rrave of itself, but a much more serious question } 


‘ 
+ . . e + 
the ‘complete failure of the judicial checks on such 


obtained by means of the construction of grain ele- | 


' 
i 
i 
| 
} 
} 
i 
i 
} 
i 
j 


i 


action which were supposed to have been provided by || 


the Dominion Constitution. 


The conflict which has been carried on for the past 1 


ten vears between the Hydro-Electric Commission and | 
the private companies using Niagara power might have | 
t in its infancy had the law courts, both |}; 


been cut shor 


provinci 


But according to Professor Mavor there is a “ pre- | 
posterous provision in the Act by which the Commission | 


was constituted ”’ that ‘‘ renders it immune from process 
of law excepting through a fiat of the Provincial 
Attorney-General.’’ When he was writing on July 18th 
this fiat had been twice asked for in order to bring 


al and imperial, been left open to both parties. | 


hefore the Courts certain Acts which had been rushed | 


through the Provincial 
preceding session. 
later advices from Toronto show that it has since been 
refused a third time. Professor Mavor’s note of warn- 
ing has therefore a double significance. It calls atten- 


Assemblv at the end of the! 
Twice it had been refused, and || 


j 
i 
i 
; 
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etree EE TEE LL —_ 


tion to a series of most complicated financial adventures | (3), there will be less capital in the country afte; the 
‘* public | war than there would have been had there been no y 


into which the province has been plunged by a ld : 
At the same time, it raises a con-| Only in so far as it is paid for by (4) is there 


ownership ’’ craze. 
stitutional issue which may affe 


only of Ontario, but of Canada and the Empire. | t 


eet AOE 
scenes eecanscacanaatie: 


een 


P . . . . 
itself, judicially as well as politically, independent, it 
will have a free hand to override the simplest principles 
of justice and equity. 


If a Provincial Assembly, in Canada or any other 





Should any political official have 


\ 
rar, 
- a direct 


ct the whole future not | permanent loss of material capital compared with what 


here was before the war. 
In attempting to estimate the proportions in 


nele to % 
Which 


art of the British Empire, is to be allowed to declare | these various sources have contributed to the whole. 
and therefore what is the division between the war-coc: 
met out of income and that met out of capital, it is im. 
| portant in the first place to note that, contrary to 


the right to refuse an elementary right of every citizen | popular belief, there is no direct correspondence be. 
—the right to have his cause brought to fair and open | tween this division and that into taxation and loan, jj 


trial? 


That is what the refusal of the 


Attornev- | that can be said is that people are more likely to find 


General’s fiat practically means to start with, but it | out of income what they are mulcted of in taxes than | 
involves a good deal more. It is also a flat defiance of | what they are lending to the State on which they hop: 
the Dominion and the Imperial Courts of Appeal, the | to receive interest. 

constitutional safeguards against abuse of legislative | 


and executive authority. 
people of Ontario deliberately intend to raise such an 
issue and fight it to the bitter end, they will be em- 


I 


sure that the financial results of their hydro-electric 


yarking on a long and costly conflict. 


monopoly—should they succeed in establishing it— 


will be worth all the sacrifices, direct and indirect, 
which it may entail on them ? 
10 years of political turmoil, broken contracts, unfair 
competition with private enterprise and 


Already it has cost them 


strategical 


law-making. Can such a game ever be worth the candle 
for any public authority which has an historical reputa- 


tion and a valuable credit to maintain ? 


The financial side of the monopoly might be subjected 


to unfavourable criticism, but, following Professor 


Mavor’s good example, I avoid loading the subject 
with details. The two main issues are, first, the effect 
which these Niagara power vagaries must eventually 
have on the credit of Ontario, and, second, the un- 
tenable claim of the Ontario Legislature to withhold its 
acts from judicial review, and thereby to deny justice to 
the people. In the old colonial davs similar attempts 
were made in more than one colony, but they never 
came to anv good. The judicial interpreter of the law 
has invariably proved too strong for the legislative | 
strategist.—I am, &c., W.R. Lawson. | 
North Finchley, August 20th, 1916. 





CAPITAL AFRER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,— Most of vour correspondents on this important | 
subject have written from the financial standpoint. | 
. . . . { 

May I put forward the more distinctively economic | 
point of view ? 


First let me restate the problem as it presents itself 
tome. We are all agreed that the war is being paid | 
for partly from external sources (foreign loans and the | 
sale of British-owned foreign securities) and partly from | 
internal sources (taxation and internal loans). We are | 
all further agreed that there is a permanent loss to the | 
country, as a whole, of all that part of the payment | 
which is derived from external sources. What is in| 
dispute is the amount of permanent loss, if any, due to 
that part which is derived from internal sources. 

In my opinion this question cannot be decided with- 
out analysing in further detail the nature of these in- 
ternal sources. Leaving out of account for the moment 


the matter of distribution, and regarding the nation | 


and all the people in it as a single unit, there are four 


possible internal sources from which the nation can pay | 


for the war :—(1) By producing more; (2) by con- 
suming less in private consumption; (3) by refraining 
from laying down fresh capital; (4) by failing to re- 
place or repair old capital. It is evident that in so far 
as the war is paid for by (1) and (2), it is paid for out 
of income, and there is no loss of material capital to the 
nation as a whole (though there may be deleterious 


| 

‘ ~ 

| effects on health and therefore grave loss of the human 
F ° . ° } 

| In so far as it is paid for by! 


wealth of the country). 


RSs 





consist ? 


Before the war the amount of the nation’s annual 


If the Government and the | ‘‘ savings’’ which went into new capital was estimated 
at about 300 millions; and as very little new capital! 
(apart from war work) is being laid down now, it may 
Have they made | be taken that item (3) amounts annually to nearly the 
‘ whole of this sum. 

| 

| 


Of what does it 
Not so much of the disappearance of actual | 
pieces of capital as of the depreciation of the whole— 


Item (4) is the really vital figure. 


of the unrepair of houses and roads and ships and 


vehicles, of the rusting of unused machinery and the! 
failure to replace that which is worn out, of the “* letting | 
down ”’ of the rolling stock and permanent way of rail-| 
roads, of the failure to weed and manure the fields, and || 
of an immense number of similar things. In the first|) 
year of neglect it may be expressed as the difference | 
between the amount allowed annually for depreciation | 
of all kinds in peace time, and that actually expended | 
on making good depreciation in the first year of war. | 
But with each succeeding year the result of this neglect | 
becomes more serious. I am not aware of any statistics 
which would enable a reliable estimate to be formed for 
this country, but I would hazard the guess that starting 
somewhere between 100 millions and 200 millions annu-| 
ally, it has already risen to considerably above this) 
figure. If the war were to go on long enough, all the) 
belligerent countries would be faced with large quanti- | 
ties of derelict capital, which would be quite worthless, | 
and would only cumber the ground. But without)! 
going to this length, it is easy to see chat the urgency | 
for the repair of capital is becoming so great that even | 
atter the war is over and the Government expenditure |) 


ceases, there will be such competition for money as t0)) 
keep the rate of interest above its pre-war level for 
many years to come. | 
The foregoing analysis of the internal sources of war | 
expenditure does not, however, complete the discussion || 
of the problem, because the nation is not a single unit, | 
but a group of individuals, and wealth is not of the 
same use in different hands. Superimposed on the 
phenomena already analysed, there has been brought) 
about by the war a vast change in distribution. A new), 
mutual indebtedness between the individuals composing | 
the nation has been created through the medium ot the | 
State loans, a certain number of individuals being the 
lenders and the whole body of citizens in their corporate | 
apacity the borrowers. It is here that the essential 
difference between taxes and loans arises. Speaking 
broadly, the lenders all belong to the class which was} 
wealthy before the war. This class, as Sir Leo Chiozza 
Money showed in his book, ‘‘ Riches and Poverty, | 
comprises but a small fraction of the population. | 
Before the war it was in possession of practically ~ 
whole of the wealth of the country. After the war ™ 
will not merely own all the wealth remaining 10 the 
country, but will have also, through the National ~ 
a heavy lien upon all the future wealth produced by ™ 
people. perirae 
I venture the opinion that this lop-sided distribution 
not merely constitutes an element of instability in 
State, but in any comprehensive survey of nations 
wealth must be reckoned as a definite loss.—Y0 
Ke., F. W. Petuick LAWRENCE. 


87 Clements inn, Srand, W.C. 
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ours, 
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DOUBLE INCOME-TAX: 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I do not wish to enter into the discussion of 


the whole question involved in the title, *‘ Double 
Income-tax, 
letter in your issue of this date. 
refer to one point in his argument. 
‘Clearly, if our system of taxation is just, viz., 
in this country,’’ and so on. Now, this is exactly what 
| does not take place, because we now tax incomes which 
are never brought to this country at all, 


accumulate in our colonies or abroad. 


but left to 


“Pouble Income-tax.’’ I am aware of that. 
by reference to the recent debate in the House of Com- 
mons. 

That I am not misinterpreting Mr Morris’s 
ment is clear from other portions of his letter 
writes on the assumption that the taxed income is 
brought here, and enjoys the protection of our laws 
which, not being, in fact, the case, his whole argument 
is vitiated.—I am, &c., F. FairHru. Beco. 

New Club, Brighton, August 26th, 1916. 


argu- 


He 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you permit me to express my dissent from 
letter of Mr Frank Morris respecting the double 
income-tax imposed on Australians resident in England. 
This is not the moment to create prejudice against a 
claim put forward by our Australian fellow-countrymen, 
and | feel that the economic position has been mis- 
understood by your correspondent, 
statement. 

An Australian who has made, let us say, a com- 
petence in Australia desires to reside for the evening of 
hie 1 ife in the Old Country. He does not wish to sever 

ties with the old home, and probably looks to 


the 
| ‘nding his boys to one of the Universities. Under 
{ 


and requires re- 


peace conditions this absenteeism involved a double 
penalty—an absentee tax on his land in Australia and 
a moderate income-tax in England. When war broke 
the colonies without exception furnished con- 


tingents and imposed war taxes to meet the expendi- 
ture ; 


out 


so did the Mother Country. With this result : 

that an Australian resident in England pays a war tax 
in Australia and another war tax at home. Mr Morris 
compares his position to that of a man owning two 
house S 


apply. 


pay > 


in the same street. But the analogy does not 
A man owning two houses in the same street 
income-tax on each house. But he does not 
pay the income-tax on the same house twice over and 
for the same purpose. Yet this is what the Australian 
does. He pays war tax on his Australian income in 
Australia and again pavs war tax on the same income 
in England. This I hold to be unjust. But there is 
also the British aspect of the case. I will not stop to 
discuss the question of taxing the colonies in the 
| interest of the Mother Country. That question was 
settled for all time when the American colonies revolted, 
and although the recent incident of the palm kernels 
tax savours of a return to a justly condemned policy V, 
it is certain that no British Government would dare to 
\|apply that selfish policy to any of the Dominions. It 
ls. not, the -refore, in any spirit of appre -hension that 
the fatal blunder of taxing the colonies will be repeated 
[es I call British interest in the 
i 
| 
' 


attention to the 
questi yn 
Gre 


of the 


t Britain has hitherto been the financial centre 
world, as London has been the financial capital, 


and it is not disputed that it is to the interest of the 





| country that that condition should continue. Various 
| |Causes have contributed to establish the pre-eminence 
| }} of London. Amongst these may be mentioned 
| e ‘for capital, a Free-trade policy, a sound bank- 


5 __-"-- 


But it 
is a very important part of it, as will be readily seen | 


| 
| 
| 
| 
| 
| 


THE ECONOMIST. 


See 


’* which is the subject of Mr Frank Morris’s | 
But I should like to | 
Mr Morris says: | 


; 

i 

the | 
taxation of incomes brought to this country or earned | 
| 

; 

















| reason to believe that 
This is not the whole case for those who condemn | ‘‘ 


| it cannot come 





4U9 





seminal {| 
1 
ing system, moderate taxation, and the attraction | 
hich capital and capitalists have for capital and || 
capitalists. lhe concentration of wealth in the City | 
has a centripetal attraction on apital, and the wealth | 
§ England has been greatly increased by the presence | 
of rich men W ho received their incomes from colonial | 
r toreign undertakings. 
But a double income-tax renders the continuance of | 


ich conditions impossible. As I understand it, an Aus- | 


tralian who is not a super-tax payer will now have to | 
| 
j 


| pay an income-tax of seven shillings in ar pound. If 
} 


he is liable to super-tax, the amount will be larger. This 


g 
No man can afford to sacrifice half his 
and I have 


Australians are 


is prohibitive. 


income for the sake of living in England, 


many returning 


home,’’ as they can no longer afford the double tax. 


This emigration must have both financial and political 
unfavourable to England. But having 
considered the British point of view, it is ne 
consider the point of view of the Australian 
At first si would seem that if the 
British Government drives the rich Australians out of 
England, this would be a subject of congr 
the Australian Government, and 


matter stopped there. 


consequences, 
essary to 
also 
Government. ght it 
atulation to 
if the 
But Australia cannot afford to 
dispense with foreign capital. Ther 
waiting development, and the 


so it would be 


e iS a vast continent 


1 


development can only 
be effected by the encouragement of foreign capitalistic 


enterprise. 


Now, from whatever source that capit 
from England under the conditions of a 


j 
| 

i 

| 

j 

| 

| 

j 

1 

double income-tax. 
| 


al may come 


I have reason to know that various 


head offices of 
extra-British enterprises i 


are arranging to emigrate, an 
the position of London is being compromised daily. 

If to the present difficulties we are to add the neo- 
protectionism penalising the free flow of commerce and 
of « — al, that position will not merely be compromised, 
it will | 

If commerce and capital are to be driven away, City 
sites will be cheap, and the diiliculties of City trafli 
will solve themselves. 


»e destroyed. 





So far I have discussed the question from the British 
or Australian point of view. But there is 
aspect. We are not merely Britishers, or 
or Afrikanders, or Canadians, we are citizens of an 
Empire—the greatest Empire the world on ever seen 

Civis Romanus sum—and I hold that every 





anothe r 
Australiar ns, 


Imperial 


citizen has, or ought to have, the right to enter, travel l, 
or reside or trade in any part of the ames ithout 
let or hindrance. If at this season of the 1 seek 


discomfort and sea air at little Sadiiaiiens -on- on a, I 
contribute to the local rates when I pay my land: gue o1 
my hotel proprietor, or when I make purt hm at 


local shops; but I do not pay double income-tax « 



















account of a change of residence. I am aware that I 
there are hindrances to the residence of i. ics in 
some of the Dominions; but whilst these hir ces 
may be a necessary deference to racial feeling, r do not 
consider that the Imperial principle should be further | 
weakened by an extension of a purely parochial policy. | 
There is no reason why a domiciled citizen of any part 
of the Empire should not pay the peace taxes of any| 
part of the Empire in whic h he me ay temporarily reside. 
rT ¢ > T ry nt r rt 
But the Empire is at war. a componen ‘pai s of | 
the Empire have come forward to take yor share in} 
: i 
the burdens of the war, and have grudg neither men | 
nor money in the common cause. There is no Imperial | 
revenue and no Imperial Budget. Some regret that| 


there is not—I do not share their regrets. For I con-}| 
sider the voluntary efforts of our colonies a finer mani-| 
festation of the Imperial spirit than could be found in| 
the activities of an Imperial tax-gatherer, or the dis- || 
‘ : 
puted disbursements of an imperial pay-maste f. 
bec ~ause I recognise that magnificent effort, because I 
recognise our common alle giance, our common brother- | 


hood, I consider it grossly unjust to impose a double | 
war burden on those who have so nobly, so generously, 

} a4 i 
so freely taken their share, and done not only their bit, | 


but more than their bit. 
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I do not profess to distinguish accurately between 
war taxation and peace taxation. In some cases they 
must overlap, but, in my opinion, a fair adjustment of 
a difficult problem would be found in the principle that 
the total income-tax should not exceed the higher of 
the two—.e., the British tax. 

Guided by this principle, an Australian resident in 
England would pay 3s 6d on his Australian income in 
Australia, and 1s 6d, which may be taken as a fair esti- 
mate of peace charges, on the same income in England, 
thus making a total of 5s. 

As the Australian resident would also pay rates, Cus- 
toms dues on imported dutiable goods, licences, &c., 
he would make a very considerable contribution to 
British expenditure, whilst a 1s 6d tax would not be so 
prohibitive as to force him to leave the country.—Y ours 
faithfully, GRAvAM Bower. 

Studwell Lodge, Droxford, Hants., 

August 27th, 1916. 
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| Reviews of Books. 

i 

| BRITISH AND GERMAN AGRICULTURE.* 


| WitH such persistence has the statement been made 
during recent years that British farming is the best in 
| the world, that nearly everyone believes it to be true. 
i! Such a belief, if ill-founded, is highly dangerous, and 
to those who cherish it too blindly we recommend a 
perusal of a book by Professor Middleton on ‘* The 
Recent Development of German Agriculture,’’ which 
has lately been issued by the Board of Agriculture 
| (Cd. 8305). 

| There is no doubt that during the eighteenth and 
| 

| 

| 

| 

| 

| 

} 


ER 
peta eee eer es conan renal 


a 



























































the early part of the nineteenth century we led other 
nations so far as food production was concerned, but 
during the last 60 to 70 years, since we were not de- 
pendent on the products of our own soil, we have modi- 
fied our ideals. If it be agreed that the claim that 
British farming is the best means that at the present 
time we can show very fine cultivation and a high yield 
per acre of certain crops, that we can produce the best 
specimens of a large assortment of breeds of live stock 
and secure for them higher prices than any other 
country, and that the ordinary machines and imple- 
ments which we employ are, as a rule, better con- 
structed than those used by farmers in other countries, 
then British farming undoubtedly still takes a very high 
place, and is probably second to none. But if we return 
to the criterion of success accepted by our own old 
improvers of husbandry—the amount of the production 
of food from our soil—then it must be admitted that our 
position is no longer a satisfactory one. 

The improvement which has taken place in German 
|; agriculture during the last half-century is almost 
|| phenomenal. The increased yields in many of the 
principal crops are very great indeed, as the following 
| table, giving a comparison between British and German 


ER OR i 


»xroduction, clearly shows :— 
’ 7 





- Yield per Acre per Annum. —— 
England and Wales. Germanv 
1885-9. 1909-13 1883-7. 1909-13. 
|] Wheat ......busbels 295 .... 31:2 .... 198 .... 316 


BOT cacccces e& SS ccee SEF aces BT Ws BH 


ee as Dt ane anda OR decd Me 
Potatoes ........ tons : ee ae 


! 
|| Meadow hay ....cwts 261 .... 231 .... 225 1... 337 


While there has been a very large increase in Germany, 
the yield per acre of the British crops has been practi- 
cally stationary. Wheat shows some advance, but in 
the interval between the two periods the area of wheat 
| in England and Wales fell from 2,361,000 acres to 

1,787,000 acres. There was also a decrease in the area 

under barley. As inferior land is probably the first to 
| be diverted to other crops, a substantial increase in 
| yield per acre in both cereals in this country might have 





ee The Recent Development of German Agriculture.” By T. H 
Middleton. (London) Board of Agriculture and Fisheries. 4d. 


ne en 










difficult, because of the operation of the law of 
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been expected. During the period of 25 
acreage under wheat in Germany was constant : there |} 


years the 


was a small decrease in the area under barley, which | 
was more than compensated for by an increase jn eat 
under oats. On the assumption that the soil 


1 and| 


climate of Germany are, on the average, equal to those 
of Great Britain, an obvious explanation of the recent 
increase in German yield per acre would be that j; 


in 
1883-87 the yield was so low as to be capable of easy 
increase, whereas in Britain the yield was already <o 
high 30 years ago that further economic increase was 


diminishing returns. Professor Middleton contends, 
however, that, on the whole, the soil and climate cf |! 
Great Britain are more favourable than are those of |! 
Germany. This is also the view of the leading German 
agriculturists, who admit that their climate and their 
soil are distinctly inferior to those of Great Britain. 

An examination of the figures relating to production 
has led Professor Middleton to conclude that the follow. 
ing statement is amply justified. On 100 acres of culti- 
vated land :— 


the German farmer feeds from 70 to 75 persons. 

2. The British farmer grows 15 tons of corn; the 
German farmer grows 33 tons. 

3. The British farmer grows 11 tons of potatoes; 
the German farmer grows 55 tons. 

4. The British farmer produces 4 tons of meat; the 
German farmer produces 44 tons. 

5. The British farmer produces 17} tons of milk; the 
German farmer produces 28 tons, 

6. The British farmer produces a negligible quantity 
of sugar; the German farmer produces 2} tons. 

The area of cultivated land in Germany has de- 
creased slightly in recent years. The reclamation of 
moorland, about which we have heard so much, was 
interesting as an indication of agricultural energy, but 
it counts for little in the feeding of the German people. 
The agricultural population has remained practically 
stationary. Rather less than more labour is being em- 
ployed now than 25 years ago. It is, indeed, evident 
that the larger production has not been due to an in- 
crease in the area tilled, or to an increase in the num 
ber of persons engaged in tillage, but to better farm- 
ing. The soil has been better cultivated; crops have 
been more skilfully manured; plants and animals have 
been improved in type; the use of oil-cakes and other 
feeding-stuffs has increased; sanitary laws have led 
to a great improvement in the health of farm live 
stock. Side by side with these improved technical 
methods improved business methods have been put in 
practice, and the profits of agriculture have in turn 
been employed in further developing the means of pro 
duction. 

The German is a born organiser, and has allowed 
his talents full play so far as the agricultural industry 
is concerned. Systems for providing credit and de- 
veloping co-operation had gradually been developed 
during the nineteenth century, and, towards the end 
of the century, a scheme for the development of agri- 
cultural education had been carefully thought out and 
adopted. Thus, by the year 1900, the machinery re 
quired for promoting production was already in a 


vated by the owners of the land, facilities for obtain- 
ing credit are essential to the progress of agriculture. 
The German credit system has stimulated production, 
not only by advancing money, but by supervising and 
influencing the business methods of landowners. The 
chief agencies for lending money on real property are 
the Land Mortgage Credit Association and the Savings 
Banks. It may broadly be stated that the former deal 
with large landowners, and the latter with peasant 
cultivators; though in some parts of Germany there 
are frequent exceptions. Out of a total of £.400,000,000 
advanced on real property in 1912, each of these 
agencies was responsible for about £170,000,000- 
German agriculturists make much more use of © 
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1. The British farmer feeds from 45 to 50 persons; 


relatively perfect state. In a country largely culti- |} 
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lon German farms is bought through co-operative | | 


| societies. Germany, and especially Prussia, has de- 
| veloped a most efficient system of agricultural educa- 


i 


give the impression that the German agriculturist is 
now much more skilful than the British. But this con- 
clusion, Professor Middleton points out, would not be 
fair to the latter. In some respects the German does 
his work better; notably, he resorts very freely to co- 
operation, and thus the peasant is enabled to buy and 
sell as advantageously as the large farmer. Again, 
though the German peasant is neither scientific in his 
methods nor teachable, he has more regard for 
‘authority ’’ than the English farmer, and adopts the 
advice provided for him by chambers of agriculture and 
societies. Large farmers, as a rule, are much better | 
educated in Germany than the similar class in Britain. | 
Many, indeed, have had an excellent technical educa- | 
tion; they are thus able to apply the principles learned | 
in class-rooms to the working of the land, and to act | 
as pioneers of improved farming. The discussions 
which are held at the periodical meetings of the German 
\gricultural Society indicate how well posted the lead- | 
ing practical agriculturists are in scientific questions. | 
The excellence of the instruction provided at the agri-| 
cultural colleges has been made possible by the very | 
close attention given by the Germans to research in 
agriculture. Those advantages, largely due to the fore- 
sight of his Government, the German farmer puts to 
good uses, but when comparison is made between the | 
ordinary methods of farm management adopted in the | 
two countries, there is onlv one respect in which the | 
British farmer lags behind, and that is in the use of | 
manure. The present differences between the average | 
British and German farm are not so much differences | 
|| of quality as of quantity. German crops are certainly 
no better, German breeds of live stock are certainly 
not so good as our own. The chief explanation of the | 
greater food production of Germany is that the German | 
is able to till two-thirds of his cultivated land, while the 
British farmer tills one-third. While, therefore, Ger- 
many has temporarily gained an ascendancy in feod pro- 
duction, because her policv has been to grow food, while | 
ours has been to import it, there is not the slightest | 
reason to suppose that she has natural advantages 
which we have not; or that, if the people of this | 
country demand the production of more food within the | 
|| British Isles, the farmer will fail to grow more. 
Briefly, to summarise in a paragraph the impressions | 
left by a close study of Professor Middleton’s admir- | 
able book, the conclusion is that from the agricultural 
policy of Germany we may learn something, and from | 
the excellent machinery—administrative, educational, | 
and commercial—set up to lead, teach, and finance | 
agriculturists we mav learn much. On the other hand, | 
rom the actual processes of German husbandry there is 
relatively little to learn. In many parts of Britain the | 
tillage of the soil and the management of stock are as 
good as anywhere in Germany. When we set about 
increasing the food supply of the country, we may find 
examples of the necessary methods without looking 
across the Rhine; and, fortunately, there is not any 
reason to suggest that before our farmers can hope to 
regain the position which British agriculture has lost, 
they must be prepared to remodel their own practice 


f. . ° * 
— seed-time till harvest on the farming of the German 
“Mpire. 














LECTURES TO SECRETARIES. 


Tue Secretaries’ Association (7oa Basinghall street, 
E.C.) has sent us a pamphlet containing a verbatim re- 
Port of lectures (Vol. 7) delivered during its session of 
1915-16. In the course of a lecture on Foreign Ex- 
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operative societies than the farmers of Britain. About! ¢! 
| one-fourth of all the manures and feeding stuffs used | statement that 
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end the Operation of this Act {the Bank 
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| Economic War After the War. By G. Lowes Dickinson. 


| How to Read the Balance-Sheet of a Commercial Concern. 





——""==—=""—_—™— ...VCOCO eS 


THE ECONOMIST. 411 


hanges, delivered in January, we find the astonishing 
t ‘just before the outbreak of war the 
iovernment authorised the Bank of England to sus- 

\ct} if they 


nd it necessary, and refuse to pay the bank 


ln cs 
ltion, from which our own board learned much when | gold, but the significant fact is that this has never been 
the agricultural education of England and Wales was | suspended.’’ It would be difficult to pack a sentenc 
‘being reorganised. more closely with mis-statements. The suspension of 


ing noted in the foregoing paragraphs may, perhaps, | pay its notes in gold, but only to disregard the legal 


' rv" e . . > "tN 2 ~~ ? . - y * . rry +1 ! 
| The comparisons between British and German farm-| the Bank Act does not empower the Bank to refuse to 
| 


limits in its fiduciary note issue; the suspension of 
specie payments is quite a different matter from the 
suspension of the Bank Act. Further, the legal limit 
s exceeded, as the Prime Minister told the House 
f Commons last November. On the same page 
it is stated that the bullion held by the Bank in the 
Issue Department may consist of ‘ 
gold, the silver not exceeding a quarter of the whole,”’ 
whereas the Bank Act says the silver in the Issue De- 
partment must not exceed “‘ one-fourth part of the 


1 ”” 
gold. 


way “4 
eitner silver or 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of || 


opening of the lists have been as follows :— 


Further 

Nominal Cash First Lie i 

Capital. Subscription. — — 
& 2 


Amount previously recorded.... .. »- 369,722,400 .. ee ee ee i 


ISSUES OF THE WEEK— 
Exchequer bonds, 5%, Red. 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to August 19, 1916, in- 


cluded in above total) ... «. --518,279,600 .. ee a 1 
Subscribed August 19, 1916, to 1) 
August 26,1916 ........-++- «+ 2,862,000 .. 2,862,000 4 | 
Total subscribed December 17, | 
eo eyo) eee ee | 
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Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
Wear Savings Certificates— . 
Total subscribed April1, 1916, £ £ 4 
to August 19, 1916 .. 19,350,000 es - 
Subscribed August 


August 26, 191 os -» 2,003,000 


Total subscribed April 1, 1916, . 
to August 26, 1916 a ++ 21,350,000 


War Expenditure Certifi- 

cates, price of 89, redeem- 

able in two years at 100, 

subscribed June 

August 19, 1916 ee .. 18,923,300 
Subscribed August 19, 1916, to 


August 26, 1916 - -- 664,100 


Total subscribed June 3 to 
August 26, 1916 - -- 19,587,400 .. 


Total issues of the week ‘ eo "5,526,100 e+ 5,526,100 
EXCHEQUER BONDS AND TREASURY BILLS. 


Nore.—The total amount subscribed to the three series of Exchequer 
bonds from April 1, 1916, to August 26, 1916, amounted to £167,453,500, made 
up as below, and included in the above total of £321,141,600 :— 

August 19 to April 1, 1916, to Aggregate 
Aug. 26, 1916. Aug. ™ 1916. a. 
£ 


1919 Bonds 484,000 .... 31,656,000 .... 31,656,000 
1920 Bonds 450,000 .... 81,314,500 .... 235,002,600 
1921 Bonds.......cccce0e - 1,928,000 .... 54,483,000 .... 54,483,000 


2,862,000 .... 167,453,500 .... 321,141,600 


oO 


Treasury bills outstanding on August 26, 1916 . .*908,659,000 
(Not included in our statistics of capital issues.) 


* Includes £548,000, the proceeds of which were not carried to the 
Exchequer within the period of the account. 


Total offered for subscription to date {Total offered for subscription for 
in— | years — 
W916 .ccccccesececccess £375,248,500 | 1915 .....cecccceceeees £685,236,326 
1915 658,668,876 | 1914 
1914 cescccccsecseecees 172,585,827 1913 
WDLS ccccccccccccseces 144,292,468 | 
W912 ccccccccccccccese 141,529,547 | 
WGLL ccccccccccccccccce 131,113,698 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 


COMPANY MEETINGS, &c. 


ea 


CANADIAN NORTHERN RAILWAY SYSTEM, 
SUBSTANTIAL IMPROVEMENT IN TRADE CONDITIONS. 


The following statement is included in the*reports by Sir 
William Mackenzie, president of the Canadian Northern Rail- 
way System, for the year ended June 30, 1915, which have just 
come to hand :— 

Your directors in submitting the first report of the Canadian 
Northern Railway System (and what otherwise would have 
been the thirteenth annual report of the Canadian Northern 
Railway) for the fiscal year ended June 30, 1915, regret exceed- 
ingly having to do so at such a late date. . There were, however, 
various reasons for the delay. A large number of head office 
and other employees have from time to time joined the Canadian 
Expeditionary Forces doing service for the Empire, and a great 
deal of the detail work incidental to the consolidation of the 
accounts of the various parts of the system had to be done by a 
limited staff. At the present time over 1,700 of your employees 
are attached to the service, and unhappily a number have 
already fallen on the several fields of battle. 

Another reason is that in carrying into effect the statute 
under which the consolidation of the companies forming part 
of the Canadian Northern Railway System was provided, refer- 
ence to which was made in the previous annual report, an im- 
mense amount of preliminary work was necessary to co-ordinate 
the services and accounts of the different companies so that the 
best results might be attained. 

The results of the operations of the system for the fiscal year 
ended June 30, 1915, are as follows :— 
Gross earnings— 

From passenger traffic 


$5,411,224.37 
From freight traffic... 


oe — 18,207,800. 52 
From express, mail, telegraph, interest and 
profits from elevators and other subsidiary 


companies, investments, &c. 2,293,081.41 


$25,912,106. 30 
ing taxes, &c.) ... --- 19,288,814.42 


forking expenses (includi 


Net earnings ... he stl dei $6,623,291.88 


Deduct :— 
Fixed charges (per statement, pages 16 and 17) 


Net loss or deficit 


1 

As indicated in the report for the previous year, Canada taal 
commenced to feel the effect of a contraction in business. Real | 
estate values and the building trades were, as usual, the first | 
to suffer, and carried in their wake subsidiary and dependent | 
industries. In the throes of the trade depression came the | 
war, the immediate effects of which were disastrous to the jp. | 
dustrial life of the country. For weeks after the declaration | 
of war business was practically at a standstill, and the uncer.| 
tainty of the future threatened to bring about a collapse of 
credit conditions. Faith in British power, supported by timely 
and generous encouragement from financial circles in London 
averted disaster, and restored the country to a more normal oon 
dition, in which it regained confidence in its own inherent | 
resources. To these troubles had been added a limited grain | 
crop in the Western Provinces, and the Canadian NN, rthern 
with a large proportion of its mileage in the grain-growing 
districts, suffered accordingly in the loss of such traffic 

It is a matter for sincere regret that notwithstanding the most 
rigid economy exercised in the operation of the companies’ 
lines the net earnings for the past year were insufficient to meet || 
the fixed charges for the same period. It is perhaps unnecessary || 
to say that this is the first occasion of its kind. : 

Prior to the opening of the Transcontinental line for public 
service it was felt by your directors that the time was oppor. 
tune to extend an invitation to the members of Senate and|| 
House of Commons of the Dominion and representatives of the || 
leading newspapers of Eastern Canada, Chicago, and New 
York to be the company’s guests on a trip across the continent. 
Seventy-eight members of the Senate and House of Commons|| 
and 34 journalists accepted the invitation. The trip occupied 
10 days, and both from members of Parliament and journalists 
the company received congratulations. The members presented 
to the executive officials an address, from which is submitted 
the following extract : 

““ We had not conceived it possible that a railway possessing 
the standard of alignment and gradient of your road could 
have been constructed across Canada within so short a period, 
The evenness of the roadbed and the facility with which one 
locomotive has hauled across the continent a train nearly one- 
quarter of a mile in length (consisting of 15 heavy coaches) 
fully demonstrates the high standard of construction obtaining 
throughout the line of travel.” 

The main line traverses the continent from tidewater on the 
Atlantic at Quebec, through the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta, and British Columbia, to || 
tidewater on the Pacific at Vancouver and Victoria by car ferry, 
with branches gridironing the grain-growing prairie provinces 
of the west, and with trunk lines and branches serving the 
main industrial centres of the east. We have the advantage of 
access to ocean ports on the Atlantic and Pacific, as well as to 
the principal ports of the great lakes. Our future prosperity 
should be assured in proportion to the prosperity of the country. 
We will not realise our full earning power this year, or next 
year, but with continued improvement in the agrarian and 
industrial movements of the country we should continue to show 
steady increases in the traffics carried and revenues earned. 

There has in the past been a real need for the company’s 
lines in the economic development of Canada. ‘There will be 
the same need in the future. These lines have been located 
with careful regard to the development of the maximum amount 
of trafic. With an efficient modern equipment and a roadbed 
of the highest physical standard, it would appear that the 
success of the Canadian Northern Railway as a Canadian 
Transcontinental system is assured. ; 

Since the close of the fiscal year business conditions have 
substantially improved. The placing of large orders for muni- 
tions in Canada served to revive the industrial centres of 
Eastern Canada, and the rising prices of cereals, beef, pork 
products, and cheese—Canada’s principal export commodities— 
materially increased the purchasing powers of the farming com- 
munities of the nine provinces of the Dominion. The grain 
crop, too, of 1915 was the best in the history of the country, 
the value of farm products of all Canada exceeding that of 
any previous year by at least 300,000,000 dollars. 

With the completion of our Transcontinental line from 
Quebec to Vancouver towards the end of 1915, a service was 
established which now gives to your company the advantage of 
the long haul on all traffic which had heretofore been enjoyed 
by other intermediate carriers. As indicating the cumulative 
effect of better trade conditions and the operation of your 
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company’s 7 ranscontinental service, the following comparative 
trafic figures for the last few months will perhaps more 
~ 


effectively show the situation :— 
Per Cent 
1916. IgI5. Increase. of Increase 
$ $ $ 
2,607,000 .. 1,898,500 .. 708,500 .. 38 
2,824,300 «+ 1,948,900 .. 875,400 . 44 
3,088,900 .. 1,721,400 .. 1,367,500 .. 79 


3,377,200 .- 1,779,000 .. 1,599,600 .. 90 


March...- 
April «++ 
May..-++e 
June..+++- 





WORKINGTON IRON AND STEEL COMPANY, LIMITED. 
A SATISFACTORY REPORT. 


The seventh annual general meeting of the shareholders in 
| the Workington Iron and Steel Company, Limited, was held, on 
lthe 1st instant, at Moss Bay, Workington, 
|Randles, M.P. (the chairman), presiding. 
The Chairman said the statement on the face of the balance- 
sheet nearly covered all that need be said in the strict sense of th: 


Sir John Scurrah 


word. Their plant, property, brain, muscle, and everything they 


the disposal of the Government. They 

believed it was their duty without any compulsion, but 

|sented gladly, freely, and voluntarily to place themselves at the 

service of the country with a view to the destruction of the foe 

menacing the rights and liberties of Europe. He could 

ut presumption that their efforts had been highl 
} 


had had been placed at 


|by his Majesty’s Government as represented by the de partments 
| with whom they had been dealing with during the vear. One 
result was that not only the price of their raw materials, but 
ithose of the finished commodity, to a large extent had beer 
| fixed by the Government. They took the price and paid the 
and con their 
regulations for the year, so that what they had to d 
was to make their profit between prices at which they 
raw material and prices given to them for their finished com 
Prices of their i 


as other firms 


made 


same erns of class under 


price 


labour generally were dependent 
They had every- 


successful delivery of 


from 
do 


largely by decisions headquarters. 


with the 





however, to 


os 





they manufactured, and he thought they might, 
| as shareholders, express. satisfaction with all con- 
lcerned in the management of their mines, quarries, 
|blast furnaces, steel works, and _ other plant, for their 
| keen appreciation of the situation. In regard to the balan 


sheet, they would notice the share capital was the same, and 
| that the reserve fund had gone up by £30,000. Debts due t 
the company had gone up to £615,713. ‘The Government owed 
them practically all this money. They paid it to the com- 
;Pany in large sums, and it was an accident of moment as to 
whether there was a large sum owing to them or not. 
balance-sheet was issued, this money had been largely paid 
ver to them by the Government. Capital expenditure was a 
large figure. It was £160,560. That almost 
Owing to exigencies or requirements for Government purposes 
| When the war was over, and expenditure was completed on thei! 
works, which were needed by the Government for special pur- 
poses, they would find they had a plant second to none of 
its class in the United Kingdom. It had been a matter for 
1 that they were steel manufacturers, dependent entirely 
the acid Bessemer process; and people who did not know 
uch about it sometimes indicated that the acid Bessemer process 
was out of date. He could assure them that the acid Bessemer 
Process had done splendidly during this time of crisis, and that 
work from the acid Bessemer plant had been a surprise to people 
who were in the habit of thinking steel so made would not be 
| qual to the very best requirements of the most skilled artificers in 
steel. The plant which had been put down, and was still being 
added to, had enabled, and would enable, them to give whatever 
might be required by the market in days after the war, so that 
they should have no limitations in respect of varieties of steel 
heeded About capital expenditure, it would interest them to 
know that their expenditure, by arrangement, and upon agreed 
‘erms with the Government, would be subject to a special de 
Gepreciation, so that when the final settlement with the Govern- 
‘me they would be able to put aside proper deprecia- 
rding to circumstances of the time on all expenditure 
of that des ription. Concerning their investments, the comment 
in the balance-sheet was that they were remunerative. They 
were, h. 


. . -caedingly help- 
§ wever, not only remunerative, but exceedingly M€p- | 
ful. . 


It was part of their policy to secure as much of the raw | 
material of the district as they possibly could, as developed 
juirement of the Harrington coke ovens, and in taking 
Up shares in the Beckermet Company. ‘Those companies were 


Vv , ir ’ oS ad ras 
‘ty helpful, apart from the actual return, which, indeed, wa 
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] a good o1 


| 4 good one to the parent company. The disposal of the profits 

them in the happy 

propose a dividend on the scale they should always like to 
The dividend was 10 per cent 

to be a 10 per cent. concern. 


{505,063 placed position of being 


, and they contended 


o} ' 
nohe 
44.5 OURTIL 


'T} s h } 1} ? 
They nad aliowed 








£65,000 for depreciation written off property account, instead 
| of #,50,000 usually taken off. This had no relation to special 
lepreciation arranged with the Government to be written off at 
the end of the war on new expenditure. They proposed 
t the usual £30,000 to reserve, and then they came to the 
which required little explanation. He referred to the 
220,000 reserve for taxes, excess profits, and unexecuted pre- 
war contracts. The difficulty of making up these accounts 
would be understood when they reflected that part of ‘their 
| works—their blast furnaces and steel works—were controlled, 
| a i t part of the concern, their colliery, iron ore mines, 
| limest quarries, and the M e Indian department, were 
‘ led. The riddling out of the account was no small 
| task. Whether in one case they should be allowed to keep 20 
} per cent f excess profits or iunother case 40 r cent. had 
| yet to be dealt with. They thought, in view of the fact th 
th erta \ be excess onts pay the hould make 
ab sion that would n cover what they might 
I to Then there was the question of xecuted pre 
t He could not s it wv i happe 
l ‘ ‘ g forwar a Dalz in excess of last yea 
7 22,25 It ght interest them to know that to-da 
| the w } é f ca ré ‘ le th t é * 
| le to t £220,000 in T ry bills In « U tI 
| Chairman 1 1 the adoption of the report and accou! ‘ : 
| was carried; and the usual formal business terminated the 
|} proceeding 





| ARAMAYO FRANCKE MINES, LIMITED. 
PROPOSED CHANGE OF PLACE OF BUSINESS. 
| in the 


rdinary general meeting of the 


shareholders 





| Arama Francke Mines, Ltd., w held, on the 2oth ult., at the 
| office, 148} Fenchurch street, Lond Mr F. A ayo (the 
1irman and managing direct presiding, for pur pose 
| of considering a proposal to sanction a change of place of 
| business of the company and the juent vesting inder- 
lt king in another compan 
| [he secretary (Mr L. A. Kensington) having read the notice 
| convening the meeting, 
The Chai t e of his speech, said: This under 
| taking began and grew on its own merits. It was brought to 
England as a prosperous going concern; it never obtained any 
substantial financial support from English capitalists, and on 
| the two occasions on which the support of capital was sought 
| the onlv assistance came from Bolivian firms and their friends. 
Having these circumstances in view, the 


principal shareholders 


of the company, who reside abroad, where they are also liab 
taxes, 
increase of taxation upon 


of this country, 


| to the payment of have perceived with anxiety and alarm 


the constant profits imposed by the 


Government which in this particular case has 


become unbearable. The profits of the company are derived 


| from properties in Bolivia, obtained by the employment of 
| Bolivian capital, and if they are liable to taxation it is only 
| by reason of the registered office of the company being in 
|tondon. The incidence of taxation is particularly heavy 
lin our case. If you examine our balance-sheets you will 
find that during our existence as a public company 

| that is to say, from June 1, 1909, to May 31, 1915—the net 
profits, subject to income-tax, have amounted to £605,280, while 


1 in dividends to shareholders has only been 


tal sum paid in di nds 





- } } ‘ ] ° } ep 
/ 365,929, and this means that the shareholders have had w pay 


60 per cent. more than the amount of income-tax corresponding 
il. 
s 


to the profits actually rece ived by them, which would be equiva- 


a Q sd in the # 
ient t $3 44 iff th 


conditions 


under present 
2 I 


ADVANTAGES OF GENEVA. 


Convinced of the advisability of changing the place of busi- 
ness of the « many in the interest of the shareholders, we 
studied the nditions of various cities Finally, we examined 

| the conditions of Switzerland, and found that the laws of the 
1j 


State of Geneva were exceedingly liberal and offering all the 


advantages that we require. The cost of registration, notary’s 
fees, and other expenses will be a matter of a few hundred 
pounds There is a trade licence and a municipal duty 
on profits amounting to 14 per cent., but when no trading 


the district and all the business is reduced to 


is done in 
( fri e wt rk, 
As 
errr nrc 
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t 
these charges are exempted or greatly reduced. 


resident in foreign countries, 
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Total Issues out of | 


, ~ 
| the advantage they will derive is self-evident. Let us OTHER RECEIPTS. ' : 
| suppose, for the sake of demonstration, that the profits of the | Repayment of Advances for Bullion ..| 1,780,000} 330,000 80,000 50.q99 |} 
; oe 1 + a “Any one vear In England | For Treasury Bills (net amount)...... — 33,141,000 i 
ompany will be / 100,000 net in‘any © year. Ng | For War Loan, 1925-1928 ..........e0+: 35,798,408 a 45.409 | 
we have to pay 42.000 as income-tax and pass to reserve fund | For 3 per cent. Exchequer Bonds, 1920 az 242.345 = 8, 40 
h Me ee a + least the sum of /1£,000, leaving | For War Loan, 1925-145 .......... 424)4C4,500,000 | 5,000,000 
and for other contingencies at least the sum Of 7.15, eee 5 | For 5 per cent. 'Pxchequer Bonds, 1919 31,656,00C ee 484,000 ; 
il for distribution 460.000. or 10 per cent. on the nominal capital. | For 5 per cent. Exchequer Bonds, 1920} SA egs 00D ee 450,00% ae 
Sa y eee tad ett amene earewtione For 5 per cent. Exchequer Bonds, 1921 “* 1,928,000 : 
1 In Geneva, considering that we have not so many pr vi ions to For War Expenditure Certificates... | 19587400 ms ers 
' make. and ree the debentures have been totally cancelled, the | For War Savings Certificates se sesees | 21,3£0,000 “ 2,000,000 ie 
; p = : c re shal] | For other Debt created under the War | 
same amount of profits being given—that is, £100,000—we sha Loan Act, 1915 ...... oeccccccccece . | 10,000,000 oo 6 Elles i] 
1} be able to dis trit bute £90,000, or 15. per cent. on the nominal | Temporary Advances:— } i 
"taal hold net h . coe Ways and Means (including Treasury | 
capital. The English shareholders, out of the 15 per cent. Bills £345,C00,000 in 1916-17 and | 
which they receive, have to forfeit 25 per cent., or 33 points, £226,963,000 in 1915-16)....... e+ eee |409,396,500|227,963,000; 8,168,000 || 
| income-tax bh t} » still remains a difference of 14 aliagal in Potal cccoccceseccccccescesecccces |902,498,575'835,342,944 43,887, 12 16.281 | 
| aan taameie - | 
il 


i 
their favour my now prevailing, 

‘i while the shareholders resident abroad obtain an additional 
s per cent. net n their holdings 

i 

i 

' 

i 

; 


THE MANAGEMENT UNCHANGED. 
1 continue to be the same, the 


personal 


.4 


Estimate the Exchequer to | 
| for the |meet Paym'nts from) — Issves, — 


Year Api. he 16Apl. 1,15.) Week | Week || 
1916-17. to | ending | ending || 
(SeeNote), Sent 26, | Aug. 28, | Aug.26, | Aug, 28, 
_____—s|_ 8. | 95. =| 1916, _ 1915. 
EXPENDITURE. ee ee a £ i 


t sion and <¢ sa sale of all our’| Permanent Charge of Debt) 12,818,000) 11,265, 351 12,054,811 wall 72,604 || 
; . ‘ ee ee ce } oan 1) 4 Interest, &c., on War Debt)114,436,000) 46,492,09C) 1,041,677, 1,197,783, 505,947 |) 
|| produ ts and the provision of materials to the mines will De | Road Improvement Fund . Pe { 694,395 z nt 


\}made through London by Messrs. Avelino Aramayo and Co., 


ntinue to’be the financial agents of the company. 


Payments to Local Taxation 


Accounts, 0. .....00000 9,500,00C) 2,530,801! 2,806,74¢| 590,000, s:0.099 


Other Consolidated Funé 





ii The auditors appointed by the new companv will be Messrs Bervices ..cccccccces veeees| 1,700,000! 680,701) 774.078) 5a! ae 
—— PI Tin cP. d : Supply Services .........--. 1687529000, 654,251,280 480,853,394 39, 763,000 25,579,601 | | 
Y , ter 4 r ] } it j 
| Tribe, Clark, Painter and ( who are we uainted with Expenditure .......... 1825983000 715,220,223 498,205,095 51,460,783) 27,706,152 | 
j!our business, and will watch the terests of all shareholders. | OTHER ISSUES. | 
it ¢ Jur finan ial position continues to be as und one. and, as | For Advances for ENON - eiceucseness 2,040,000) 475,000 100,000} e. 
| Sa ces a re she hhntene., _¢ | Por Advances for Interest on Ex- | 
|| foreseen in my last speech, we have cancelled the balance of chequer Bonds under the Capital | 
i}our debentures and paid regular interim dividends, leaving Expenditure (Money) Act, 1904 .... 60,314) 60,914 , ae 
bagi ree ne ee na For Treasury Bills (net amount)...... oo | 30,061,00C) | 7,846,000 
n* balance which will enable us to continue to do the same, and | For Exchequer Bonds issued under the | 
|| probably better. I have several times mentioned that we have | ,, W,Loan (Redemption) Act, 1910 .. ” 16,595,500, «| we 
i} ee : 7 , : : y For Repayments to the Bank of 
|}a substantial amount of money and minerals locked up in MINED os cc incesatvivcasckaancnss .. {160,427,623 a 
aS ow . — : . . | ’ { g } 
|! Germany, which has, no doubt, partially been applied to the | Usder Telegraph (Money) Act, 1913 .. 150,000; 980,000). [| we || 
| . s - i ; Under Post Office (London) Railway | | i| 
{| payment of dividends on that side, but there should still remain BR Esso stacsistisncacenasascde 135,000; aaa co 4 
i] ’ — : ‘ , ot a ¢ : Under Housing Act, 1914.............. 18,900) 000) ae | 
li « hico hal re reciumin some yf sur stock . a irale 16 ’ . ’ | v | 
{| a wig aatam e, presuming that me of our stock of mineral | Oid Sinking Fund, 1907-8, issued under | | 
| will have been sold. I strongly advise you, gentlemen, to keep | _ Section 9 of the Finance Act, 1908 .. 38,000" 27,000, .* a | 
i 4 ’ ; : ‘ : Old Sinking Fund, 1910-11:— | | 1 
i "O1IT w;wildines his co anv as a good vestmen but j aa, as | : 
your oO dings in th ompany as a good investment, but if Issued underthe Finance Act, 1911:— | = i} 
ij there should be any shareholders reluctant to continue under a Section 16 (1) (b)_ ...... seeeees eee 23,160 — 3 | 
ti . ; ; Old Sinking Fund, 1911-12 :— | | 
| f or) nin 1oO ePSSTS ely rama anit QD - s s 
} foreign administration Messrs Avelino Aramayo and Co., sup- Issued under the anglo-Persian Oil 
| ported by their friends, offer to purchase any shares which may Company (Acquisition of Capital) 
i} s : ; Seat ee ; Heed a Ul ee | 
}; De prese nted for sale between this day and Se ptember 15th next | Temporary Advances repaid :— | | 
};at the fixed price of 25s per share. In conclusion I beg| Ways & Means (including Treasury | 
5 os a nee ae | Bills £124,390,000 in 1916-17 and ’ 
| formally fo move the following resolution :—‘‘ That this meet- £41,271,00 im 1915-16) .....0..00e 156,286,500} 41, 271,000)12,382,000 2, rat | 
lj ing hereby approves of the ch: inge of the pla e of business of 873,972,697 748,775, 132! 43,945, 943 38,322,152 ! 
j - J i : . > , Week. 
i the company from nd Genev: Switzer } nd Balances in Exchequer :— |Aug. 26, 16| Aug. 28," 15\in.orDec| for | 
on London to Geneva, in Switzerland, at Bank of England....... sesessseces | 21,567,813, 85,791,190) + 245,159 —21624476 || 
|| hereby confirms any steps which the directors may have already DORE OF INSANE occccsscvevecsesce 1,158, "465! 178,622|— 3C4,0C0' — 409,937 || 
taken with the view of accomplishing such purpose.” | 28,525,878) 86.5€9,812— 58,841 —2.05475 | 
Mr R. G. Ribon seconded the motion, which was declared 9,000 
} i ; nens + 
carried by 13 votes to 6. Mr E. W. Thomas demanded a poll, Treasury Bills outstanding on August 26,1916 ........ 9084659, 





|} Which was then taken, and the Chairman subsequent!y declared 
i 


t 1 he - c } ; “ 
the result to be:—For the resolution, 440,329 votes; against, 


104,310 vote 


A vote of thanks to the chairman terminated the proceedings. 
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PUBLIC INCOME AND ee 
| 
iy ‘Total Receipts into 
; ee he Exchequer from 
| Estimate Rec 
1 for the Apl. 1, 16, Apl. J 16 ee. 
i Year Week Week 
| 1916-17. Pl. 26, Pt 28, ending ending 
1] (SeeNote 1916. 1915. Aug. 26, Aug. 28, 
|| Balances in Exchequer on) ~~ 1916, 191s. 

i} Ist April:— z £ £ a £ 
|| Bank of England ...... we ---25,211,065 81,893,728 =, = 

iy Bank of Ireland ........ sé 463,941 1,552,224 a ce 

| 25,575,006 83,450,952 CS 
i REVENUE, 

}] Customs..........ccccseees 71,000,000 25,663,900) 15,798,00C 1,199,900 839,000 
SD chcncniwewscenasean sd 65,000,000 20,160,300) 22,565,300 495,900! 445,000 
| Estate, &c., Duties......... 30,000,000 12,761,000 19,518,900 551,900 483000 
| ae - ieaiasauk seinen 7,000,000 2,890,900, 2,403,000! 1,130 00¢ 60,C00 
| House Duty ............. } 2,650,000 310,00C 550,000 
|| Property & Income Tsx & 

} SNE sins bn ciawedncnen 195,000,000 29,166,300! 14,574,300 855.300 550,900 
|| Excess Profits Duty..,..... 86,000,000; 18,541,00C + 1,730,000 “a 
|| Land Vaiue Duties ....... 475,00C\" 90,000 51,000). ms 
oe ngs eiiecinmebess 56,100,000 13,000,00C; 11,300,00C 100,000 100,000 
{| Receipts from Suez Cana —— — sania — — 
} Shares and Sundry Loan: 5,000,000 518 087 202,583 me in 
Miscellaneous ............. 3,500,000, 2,503,658, 1,116,656, 70,002 54,271 
Revenue............... 532,275,000 12€,822,745) $3,058,239 5,140,002 2,571,271 
| Total including Balance ..... 1... 151,397,751 166,509,191; 5, ti SCS 
i 


1} 
| 
} 
| * Includes £548,000, the proceeds of which were not carried to the Exchequer | 


within the period of the Account. 
Notre.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple 
mentary Grants. 








































| 
CURRENCY NOTES ACCOUNT. \| 
" | 
- Advances to— Redemption Account. | 
a eee — ee Il 
and Certi- . . » | ! ‘. @ Ou sii 
Date. ficates 238 x & g Ses S$ Ee £96 |i 
Out- be “ | $9) 8g $3| $95 $n dm] 
standing. §""< 3 2a Oo & s2\ 33 Sa 3 || 
| — | —__——_|_—_— |} 
1916. £ é £ ‘ a\|%| & & | 
May 24 117,525,971, 1,045,006 | 124,000) 46,000 28,500,000 243) 83,774,503, 6,136,874 | 
31 118,549,574 1,045,005, 119,00c| 45,000 28,500,000 24(| 83,774,503 7,155,976 | 
June 7 119,886,842, 1,578,423 114,000| 45,000] 28,500.000 23*t| 85,680.27, 7,125,258 | 
14 120,551,145| 1,666,191 | 109,000, 36,C00| 28,500,000 23%€| 84,720,171) 8,852,169 
21 121,479,540) 1,685,097 | 104,00C| 36,000] 28,500,000 23*t| 85,188,931 9,335,706 | 
28, 122,039,278 1,705,004 104,00! 36,000| 28,500,000. 23°4) 88,157,694 7,005,5% | 
July 5, 123,817,363) 1,918,555  104,00C) 36,000 28,500,000 23°)) 91,730,700 5,395,219 
12, 124,680,110) 1,948,555 104,000} 26,000) 28,500,000' 22°| 91,575 295 6,415.57 | 
19 124,985,075 1,948,555 104,002| 36,000! 28,500,000, 22°8| 92,515,316 5,785 
26 125,486,29C| 1,948,555 104,0C0| 36,000) 28,500,000 22'¢| 92,457,337 6,537, 
Aug. 2 127,674,408 2,253,919 104,00C| 36,000 28,500,000 22°4| 92,704,722 8,585,5% 
9, 128,686.76 2,379,050 104,000) 36,000) 28,500,000, 22°2| 94,702,056, 7,725/ 
16 123,948,401, 2,389,324 104,000] 36,000] 28,500,000 22| 96,644,077 7,050. 
23| 129,444,381, 2,389,324 104,0CC| 36,000| 28,500,000| 22°0| 97,586,097 5,607,608 | 
30 129,658,924. 2,389,324 , 104,000’ 36,000! 28,500,000| 22°0' 97,528,764 5,879.48 | 
x ri BG 






















OCE AW Accident and 


Guarantee Corporation. Ltd 








ASS ki I's ae : £3, 50u,000. 
CLAIMS PAID — —* £14,000,000- 
Accident insurance of aii kinds. 


Employers’ Liability. Fidelity Guarantees. 
Fire and Burgi 
Public Liability. Motor car, “Excess Bad Debt. 
Soller and Lift insurance. 
Executorships and Trusteeships. 


MOORGATE STREET, LONDON, E.C. 
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a 
Speciat Days. 
Bankers’ G ¥ seascoennirt 
rs 3 | rinses ela Atoeniienh evans 
Ohe sette. | Stock Exchange Pay Days. Consols Pay Days. : ee « the 
—_ ___. Date. ~ Date. Date. | 
1916. 2 1915. 2 1915. +. 
= oF Jan. 13 to Mar. 29 274,117,000 Dee. . 1) 56,006,000 Dee ; 4 41,073,000 
AN ENGLAND April 13.......... 50,823,000 1916. 1916. 
B G . . 23. .sseeeees 51,388,000 Jan. 5) §9,978,000 Jan. ‘ 57,073,000 
, , ’ kg Seemens 48,825,000 Fed. 2 53,216,000 Feb. 48,035,000 
Week ended Wednesday, August 30, 1916, iinsdesans 54,659,000 Mar. 1 52,525,000 Mar. 4 45,480,000 
ISSUE DEPARTMENT. June LS. ceeeeeees 49,725,000 April 5 §8,510,000 April 4 53.9.30,000 
£ _, Soneaaoned 48,596,000/May 4 52120000 May 4; 52,120,000 
4 £ PO Miicseses: 47,522,000 June 1| 6§1.133,000June 3° 43,577,000 
Notes jssued....2+e2 72,854,995) Government debt .. 11,015,100 | eee 46,430,000 July 5 68,561,000 July 4 66,806,000 || 
Other securities ... ’ 7, 434 900 | Me Weoecccocese 493,125,000 Aug. 4 55 421,000 Aug. 4 54,952,000 
___ | Gold coin and ballion 54,404,995 | rosal,i9i6 ...... 721,211,000, .. | 451,468,000 .. | 411,973,000 | 
72,854,995 72,854,995 | Corresponding 613,406,000 379,928,000" 360,361,000 
Inc. or Dec.{ + 107,805,000 .. 71,536,000 .. (+ 51,612000 
BANKING DEPARTMENT. inlss ..c1im 177% | tlt ee | Ol Ole ieee 
£ £ me asec 
G total i 5 5 
| Proprietors’ capital.. 14,5553, 000 Government securities 42,188,314 | Do 1914 — Nae ene - saieia ae - ee 
Ra eencens 3,548, 698 Other securities .... 91,941,125 | Inc. or = — 455,005,000; .. — 5236000 .. + 21,929,000 
|| Public deposits* .... 52,361,446 Notes ..... sseceeeee 56,703,060 | __ 1” 1915 = OTH! « |= O8H' . le 425% 
'| Other deposits ......102,140, 601) Gcid and siivercoin.. 1,792,503 | ~ 
|| Seven- day and other | ° Th e fourth fell on Sunday. 
nesenmesniee 21,257 | 
bills : eae PROVINCIAL CLEARING RETURNS. 
172,625,002 172,625,002 
| * Including Exchequer, Savings Banks, Commissioners of National Debt, and | 1916. 1915. Ine. or Dee. 
| Dividend Accounts. = ~~ —<$—_ $$ a = 
: MANCHESTER— g 
CoMPARISON With Previous WEEK. | “ ending Aug. 26 .. 7,039,700 5,838 900} 1,200,800 20 56 
— ee b otal to date........ 288,880,900 224,786,200] + 64094700 28°51 
|| Otreulation (excluding ?-day and other bills) .... 615,540 ........ LIVERPOOL | 
Public deposit enor enbats sanuaae ciannnadsinbanien . 935,177 ikaiida | Week ending Aug. 26.. 6,044,600 4,775,5001+1,269,100 26°57 
MUMDGOUUUMNED a-ccccsercceccccecccescsce “ise: aa | aiuaeie to date.....+. 229,403,500 183,592,800) + 45810700 24°95 
|| Other securities......... teecccesccereccceseccsees 2893,722 coos ese ee GHAM— 
inccaameuseusnauneaaces  wilcn meme | Week ending Aug. 26.. 1,362,777 _1,547,906|—_ 185,129 1196 
ssseticdenstanestesasannsonce witieneened yg ee tal to date........ 63,894,676 57,306,350 +6,588,326 11-49 
sapemnae ON-TYNE— 
THREE Mcntus’ Recorp. | = ending Aug. 25.. 2,200,300 1,534,000/+ 666,300 43°43 
tal to date........ 60,957,200 49,261,300) +1169590¢ 23°74 
} ee i 
Gold | aye os. mane. - 
— F from 383. — = Z Week ending Aug. 26.. 716000  687,00C/}+ 29000 42 
Date mand Abroad, out) <3 4= Deposits Banking |Reserve. 25 ~ Total to date........ 28,963,90( 25,849,000 +3,114,000 120 
Bullion. for Export, esas D y ’ ’ 
fname epart- 34 ¢ | LEICESTER— 
Earmarked. 5s naam 2S! Week e ting Aug. 2 341.94] 27,989 52 ; 
e nt Z ug. we s- 341.441 227,989) + 63, 452 ea 82 
“1916. ~ “. "7 £ : ‘ 7% £ £ % % Total to dute........ 15,347,24) 15,310,18:| + 2,037, 052 15°30 
2S eaten cabo in) 35,484,090, 132,587,088 105,789,175,44.536,181 3245 | NOTTINGHAM— 
461,577,700, 89 in} 35,355,355 139,805,550 112,890,041 44,672,345 32 — Week ending Aug. 26 . ; 2 10} 9 22 
21 61,707,696. 886,000 in| 35,215,095 142,749,237 115,569,972/43,992,501 314 — T ae = —" 6 asta 12 aoe 3 ata a 
28 61,319,728 771,000 in 35,899,230, 153,650,059 129,500,216 43,930,493, 284 - | otal to date......4.) »738,80€ 12,191,500) + 5,597,500 
July 560,321,767 988,000 in| 36,366,185 162,556,039 137,994,241 42,405,582 26 
sae aes 1,027 009 in| 35,988,615, 147,419,967 123,412,819 $1,858,755 234 6 
56,951,133 000 ink) 35,960,240 144,511,128 122,976,557 39,440,893, 273 — 
26 56,376,011! 903,000 in! 36,045,030 138,231,152 117,407,221 38,780,981 28 | FOREIGN BANK RETURNS. 
| Aug Se eesti ™ | 36,657,625) 136,527,370 A175 83) 36,676,809 a 
9 56,550,807 * | 36,146,815; 143.615,021 122,830,254 38,853,992, 27 — 
16 57,413,771) . | 35,705.795| 148,084,055 125,999,619 40,157,976, 274 — BANK OF FRANCE. 
23 §7,196,914) . 35.526,395| 153,180,186 1$1,235,003/40,060,519 26¢— | __ 
_ 3056,197,498 . | 36.151.935! 154 502,047 134,129,439 38,495,565 244 ihicsiaai tiniest 
* Particulars of the bullion movements to or from the Bank of England are : — : a ape se 
not now disclosed Aug. 51, Aug. 24, Sept. 2, : = 
— i ; 1916. 1916 1915 Last irest Ye 
Ten Years’ RECORD. Week ee 
= a AssETs. £ £ £ £ 
At corresponding date | Aug. 29, | Sept. 3, Sept. 2,, Sept, 1, | Aug.30, | Coin and bullion—Gold 192,509,000 192,522,000 175054.000 + 187,000 +19,455,000 | | 
with the presentweek. | 1906. 1913. 1y14. 1glb. 1916. ens Silver. eens eae = een eee - 28,000 anneal 
_ a a I ee siaili Discount and advances. i 10 + 4 ee + 86,368, | 
Circulation (excluding £ £ £ £ £ LIABILITIES, on : . da 9 oininaaiiel 
Bank post bills) ........| 29,206,630, 29,463,415 35,287,760 32,324,800 36,151,955 | Notes ........--.+.++++. a eee + Mitte + Tpeeeeees 
_ ay a%4s 4° } ee . « . a A. . . d ADA if 
Public deposits .......... 10,565,351|  9,519,98<|28,676.628 137,935,493, 52,361,446 | Government deposits = 3615000 99983000). 1067 .2001-.11'417 ane 
Other deposite......... w+| 43,751,396) 44,565,994|133818826, 87,921,638|102,140,601 | Private deposits. ....... 88,546,000) 89,615,000 99,965,000! — 1,067,000'—11,417,900 
ernment securities....) 15,972,452) 12,453,405) 28,023.971, 44,418,357) 42,188,314 | - mee mains " 
Other securities See 28,738,425. 27,632,438 121820692 145,105,473) 91,941,125 Does not inet ude ad o irned payments of draits in Paris on ac 
Reserve of notes and coin) 27,758,135, 32,236,737 $0,924.952 As68,008 538.495.0635 Moratorium (figures doubtful). 
oin and bullion ....... e++| 38,514,765) 43,250,152)47,772,712 Y 197, 
Proportion of reserve tc! NEW YORK ASSOCIATED BANKS. 
liabilities ......... ee 19 244% 243% 7 
Bank rate of discount .... 34 4 ? | § g 5 & 6 2 = ——< = Aug. 26, . Aug. i9, . Aug. 28, “ast Last Leas. | 
Market rate, 3 months’ = 3a gs 3 44 43 438 Sie § 1916 i916. 1915 Week. oo fi 
Price of Consola ....ee.«:. 874 134% Pe 65 te 09% Asserts. + £ £ £ 2 
ce of silver per oz. ...., 30;a Zi#ed | 24d 23nd S2d Reserve, own vaulte 89,740,000 83,172000 95,968,000 + 63,000 — 6.228.000 
Average price of wheat..... 278 94 | 323 4a | 36s 2d) Sis ald | 59s Od Do Fed. Res. Bank) 34,259,000 32,100,000 27,856,000 + 2,153,000 + 6,391,000 | 
Exchange on Paris (short) 25°174-20 | 25.25-274 | -- ee 28.03-05 Do other dep'tories, 10,734,000 10.540,000 6,676,000 + 184.000 + 4,058,000 | 
© Bow Tesh ..cscccce: ae mei. 00 --  |$4°76¥e-#s | Loans and discounte 648,808,000 648,010,000 523,620,000 + 798,000 +1191880C0 
— Amsterd rt 2°14-28 | 12.2 os L g 
— Be i. saree: eet “) Curcehatien «... ceuisid 6,2 6.246.000 7,408,000— 29,000 — 1.132.000 
Clearing- house return ....'201 825,00 324,544,000'155707000' 275, 985,00¢ 257,17 73,200 Net deposits ........ 675,478,000, 672,848,000 557,758,000 + 2,650,000 +117740000 | 
Reser eroei. |S2a (see ES t LS See 
Legal reserve ...... 109,54 453,00 $72, + 10%, + 18,370, 
BANKERS’ OLEARING RETURNS. Gnnese senenve ...... 25,182,000 22,355,000 38,850,0001+ 2,726,00¢ —13,558,000 | 
if Country tal 
Weeks Ending | Town Clearing. | Clear Total, BANK OF NORWAY. 
ng. 
1916. £ r an Aug. ZZ, Aug. id, | Aug. 22, : a 
Jen, _1 to July 19 1,166,002,000 2,014,130,000 | 8,180.132.000 | “Wie,” | 1916 | 1915. | Week, Gast Year. | 
a Wausau 254,765,000 33,902,000 | 288,665,000 Assets, ‘ ‘ a £ 
BOB icccccccccscces:] «sD | ANCE | EET | CA88 «2. ccc cece cceoncees 6,328,000} 6,328,000 3,462,000 .. + 2,866,000 
ssesess*| g407541,000 40,662,000 | 281,205. | Balance abroad and 
i nena 243,063,000 | 35,547,000 276,710,088 foreign bills.......-.++- 6,250,000, 6471.000| 3,703,000 — 221.900 + 2,547,000 | 
BO codneses atecsess! 226,779,000 | 52,376,000 337173000 Foreign Govt. securities.. _ 767,000, 768,000, 802000 +  1,000-— 55,000 | 
Sti O08 pennadiusadintena’ 226,314,000 = 30,859,000 es Discounts andloans...... 354,000, 5,196,000 4,091,000 + 208,00 + 1,265,000 | 
Total, 1916 | 14,822,900 | 1,218,757,000 | 9,835,579,000 | a 12,126,000! 12,012,000 7,762,900 + 114,000 + 4,364,000 | 
Pet ereeseees. | $10N. «+ ++- ' 
Oorresponding ioial 181°": ‘Teasaacooy | 1085,355000 | &880,701,000 | Depositeat notice. acai 4079.00 4,161,000, 1,770000— 82,000 + 2.303.000 
Increase or Decrease in {| + 769,476,000 | + 183,402,000 + ae | ae = 
_1si6. etooseoee o00eseseée cone @ 981 % = 11% |= The right of issue of the Bank ef N orway is now eahectotel at—/l) The —— 
i da bull )}: (2) the available balance abroad up to half the stoc 
Grone rota in] 1915 Rundianaal 1,567,571,000 ee ¢ eo ‘he inom’ with the Sveriges Riksbank, Stockheim, and the 
an S, Lr on non Most 7,523,000 Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an 
iis ” | . sa a $57 % amount of 70 million crowns above the stock of gold. 
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Spanish 4% stock. pieves 13,777,00 13,777,000 13,777,000 oe oe 

Treasury bilis ......... 6,000,00 6,000,000 6,000,000 ee oe 
LiaBiLITIES. 

Circulation..,........+-.| 88,890,000) 89,083,000, 80,460,000 — 195,000) + 8,430,000 

RPGROENED cccccccese noness 32,437,000) 52,295,000 26.775,000 + 142000) +5 652,000 

; 

| 

i 

j 

} 

j 

‘ 


NATIONAL BANK OF DENMARK. 


July 3], | June 30, ; July 3l, Last 

1916. 1916. 1915. Month. Last Year. 
AsseTs. - z é£ £ £ 
Coin and bullion ....... 8,969,000! 8,421,000 5946000 + 546,000 + 3,023,000 
Loans and discounts.... 7,825,000 6,762,000 4,529,000 + 1,063,000 + 3,296,000 








} 
| 
| 
| Debtors abroad ........ 3,529,008 3,568,000 2,088,000 — 239,000 + 1,241,000 
Securities ..... sbesoces 2,020,900 2,054,000) 1,588,000 — 44.000 + 432,000 
LIABILITIES. 
| cise puibahnetbes 13,612,000 14,628,000) 12,688,000 — 1,016.00 + 924,000 
Deposite ...... pikien a 4,899.00 2,524,000 236.000 + 2.375.900 + 4,663.000 
BANK OF SWEDEN. 
Aug.19, Aug. 12, , Aug. 21, Last 
i 1916. 1916, 1915. Week. Last Year. 
Asserts. & £ é . £ 
i Oa eeocerees 9,211,000 9,215,000 6,298,000— 2,000 + 2,913,000 
Balance abroad and 
1] foreign bills ......... 9,284,000 9,355,000, 5,423,000— 81,000 + 3,861,000 
|| Swedish and foreign 
1 Government securities 53,803,000 53,815,000 2,745,000— 5,000 + 1.065,000 
'| Discounts and loans .... 3,020,000 5,193,000 6,075,000 — 178,000 — 3,055,000 
LIABILITIES. 
i Notes in circulation .... 18,300,000 18,174,000 14,920,000 + 126,002 + 3,380,000 
} 1 Deposits at notice ...... 5,956,000 6.215.000) 4,90 2.000 — _ -_257, 000 + 1,054,000 
; 
NETHERLANDS BANK. 
j Aug. 19, Aug. 12, Aug. 21, Last 
1} 1916. 1916, 1915, Week. Last Year. 
| Assets. z £ £ £ z 


| Coin and builion—Gold.. 48,939,000 49,021,000 31,450,000— 82,000 +17,489,000 
_- Silver. 724,000 796,000 200,000-— 32,000 + 


LiaBILITLES. 


| Notes in circulation .... 54,950,000 55,197,000 42,273,000 — 247,000 + 12,671,000 
Deposits ...........-.... 10,971,000 10.185.000 3,563,000 + 786,000 + 7,608.00 


SWISS NATIONAL BANK. 























































In the above tables ‘the Russian rouble is converted at 2s; the German 
;| mark atis; the Austrian crown at 10d; the Dutch fiorin at ls 8d, the Swedish | 
; and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the | 
franc, lira, and p: seta at 25 per #, and the American dol! 
' 
iirencmmssssanemasmasmasansaanamaamaeenaen a 


ar at 4s 


\| 
i! _—— 








| Discounts and advances 11,944,000 11,742,000 13,077,000 + 202,000 _ 1,135,000 | 


Aug. 23, Aug. 15, Aug. 25, Last 
iyl6. 1916, 1915, Week. Last Year. 
i i Assets. 2 £ £ £ 

: | Coin and bullion—Gold... 10,907,000 10,922,000 9,627.000— 15,000 + 1.280000 

ha _ Silver: 2,350,000 2,341,000 2,3149000 + 9,030 + 1,000 
ei | Darlehens-Kassenschein 268,000 285,000 813,000— 17,000— 545,000 | 

bt 3 | Discounts andadvances 7,910,000 8,142,000 5,937,00— 252,000 + 1,973,000 

LIABILITIES, 
| Notes in circulation ... 16,179,000 16,328,000 15,550.900— 149,0004 629,000 
\| Deposits ...... eek ne he wie 6,349,000 6.692.000. 5,967,000 — 343,000 + 2 582,000 
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_FORBIGS RATES OF EXCHANGE ON LONDON. 














IMPERIAL BANK OF GERMANY. | LONDON RATES. 
——"fug. 25, Aug 15, Aug 23,, Test i " a ornate 
1816. 1916, 1815 Week. Last Fear. | Wai fale \u ise \d.l- 
; é é ne es | ee | ed | Bs | 2g | Me 
Gold eats ae 123,420,000 120.317,C00 + 9,000 + 3.112,000 | eA FS) BQ) BS eS =| ds 
TD. -anccgeiinepeses 1,368,000 1,385,000 2,328,000 — | 17,000 — | 960}000 aia4j@ei@ijaisis 
Tre &loan notes 17,049,000 18,256,000 11.800,000 — ~ a nition cart TS ena ees 5 wh es 
Discounze & advances 335,443,000 336,476,000 237,655,000 — 3,033,000 +95, 777,000 4 ‘, , | ele 
LiaBiLitres, 900 265,861,000 — 3,179,000 +75,237,000 om preaegonveneeeniya uae 6 6 6 6 6 § 
—_ 346,337, _ FE +75, Market rates of discount :— : 
ae one SBT 000 133,555,000 90,852,000 + 1,002,000 + 45,705,000 60 days’ bankers’ drafts...... at ? 4 : oh 55 , 54 5 5 
; c P BO.ccocece ésbeeas 5 Se oi ete ii 
The Reichsbank has been relieved of its obligation to convert its notes — on . eee 23 5H ; Sit ; eft i bot é 54 ‘ } 
into gold. 6 months’ cas Dindieta aie Stat | Ste 4] Std é) Stat 2 Ste 2 5M sw |i 
Discount (Treasury Bills) :— { > i 
BANK OF ITALY. UNE ccacumactusensio’ 49 |8 | la 4 19 } 
: mea BS eeedeecscecdcesess | } ; ¢ z i} 
re ~ July 20, July 10, 5 Last Last — ae eee ae Ne 6 6 6 § 6. 3 2 1) 
m —_ -_- e — ear, War Expenditure Certificates .. e . _ . . . aa ; 8 _ 89 39 ] 
SETS. = ) —DAY tO GAY cccevcccces > 435 
| ott cash ernresesseoe! 4495000 428s «8+ Zam Tiare cssconee et =| 5 415/45 (495 abs ats ats || 
Inland bills... -++e.++++ eo me e + 750,000 Fortnight (at last Settlement) .. 6 z : : 6 6 6 1} 
Foreign DUS .ccccccesses " _ a . ° Deposit allowance Banks.. 4 3 4 4 ' 
Advances....--.---.+. ove, T.740000 7,816,000 E — 75,000 os Discount h eeee at eee 4% 4 44 | 4 44 4h 4 
Government securities ... 8,793,000 8,777,000 ,- r 1€,000 " AS BOMSD «onc scceccitescouseness 4 4 42—C| 4g 44 43 rt | 
LiABILITIES. = : 
|| Note circulation ..... «+ 134,594,000 135,847,000 > = — 1,253,000 
|| Deposits .......0--secee8 28,795,000 23.160.000 7, — 367,000 Comparison with previous weeks :— 
| ear ie a a ae ae 
} - | 
| — ~ evens. 2 Bank Bills. Trade Bills, 
i lees 3 133 | ———____ ee | wae 
| Aug. ls, ae ane, 3 14, bal Lest Year. i= |3 Months.|4 Months. 6 Months. |3 Menthe. 4 Months.'6 Months 
| Pe | |S | ——_1—_— —— = 
154,930,000 154,740,000 158.532,000 + 190,000— 3,602,000 16. | % | % | % . % % % % 
4 4 4 B 4 z/5 5h 54 
; teesesee~ 196,236,000 186,809,000 ~ 8,948,000 +9,427,000) + 187288000 | June 9.. : \¢ ef : : a 
| Silver and subsidiary coin 8,303,000 7,910,00 4,298,000 + 395,000 + 4,005,000 s.. : le of . st 6Ualal 
| Securities and short loans! 38,330,000 36,650,000) 38,418,000 + 1,680,000|— 88,000 2 : oe 2 ¢ ef le ; 4 3% a 
| Treasury bonds ....... 387,337,000 376,224,000 214,675,000 + 11113000\ + 172662000 . ele ale - a \ 5 + 3 5 II 
E Other loans and advances, 60,014,000 65,508,200 72,411,000 —5,494,000/ —12,398,000 | July |7.-\$ a or 3 | 4 al ¢ 4 fis “| 
Becurities ..............| 15,663,000 16,399,0% 12,608,000 — 735,000:+ 3,055,000 Ts | 21 i,| 2 t. ot 3 ; g 18 oy] 
Miscellaneous ........+.| 9%937,00C 12,103,000) 13,558,000: —2.106,000| — 3,561,000 21../43 | Se of 8 a 6 + | 8 || 
i Balances due........00.. 49,144,090 58,216,0%' 50,256,000 —9,072,000| + 18,888,000 | - cag | ce OB | oT i; is ; et et | 
919,954,200'914,559,000 553,704 S000! + 38625 11../495 | 5¢ 8/5 ie 6 6} 6 
Liasinities. ea ee eek eee 18..495 | 5% 8\5t 2/5t § 6 6 & 4 il 
Notes in circulation .... 687,620,000 675,313,000 595,248,000 + 1250700) +291372000 |. _ 25-- 43.5 | 5h fal 5 » | ote 6 z | 6 46 4 || 
Capitel of the bank... ... 5,500,000 5,500,000 5,590,000 Sept. 1...475 | 5) tei 5h fe | Std A. a6 8s 8} 
Deposits ........++.++++. 180,016,000 172,427,000 120,124,000 + 7,589,900! + 59,892,000 — creme! 
Treasury account ...... 20,001,000 21,005,90| 20,102,000 —1,025,000;— 101,000 I] 
Miscellaneous .......... 26,817,000) 40,315,000 11,730,000 —1549620C/ + 15,087,000 FOREIGN RATES. 
919,954.00 314.559,00" 553,708,000 +5,39 35.000 + 366250200 Open Open 
av + 3 > mata --Bank a % —— —_ as Market. 
Changed, ange % | 
BANK OF SPAIN. Baris sevoes AUG. 2414.. 8 .. s+ | Swiss Bank | | 
’ - — | Berlin ...... Dec ee ee places...... Jan, 2,'15.. os 
Aug. 26, | Aug. 19, Aug. 28, Last Vienna ..... . Apl. 10,'15..5 .. «e | Madrid ...... Oct.27,'14.. 4... || 
ini ous. rt ws. Wark. naar. Amsterdam.. Jly. 1,'15.. 44... «+ | Lisbon ...... Jam.15,'14.. 59... .. || 
GEIR weccccecce-cocccoee-| GSONAIC} $5,156,200] 98.700,00014 530,001 +1estes09 | Brussels ---- Sue. Sh Ue. B .. oo | SockBole .. Bag NS. oe oo I 
Bilver ...+00+4-+.++0+44-| 30,584,000) 30,325,000 29,750,000 + —59,9%'+ 624,000 | Petrograd .. July29,'l4..6 2. 2. | Copenhagen.. Ju'vl0,'lS..5 2. 1. || 
Loans and discounts ..... 27,6.6,0% 27,953,000 30,155,000 — 267,000 —2,467,900 | Petrosra — ~ ise OpeaRaged.. CUIWN, W.. B co co | 


| 


Date. Rate, swat ore Usance Par, | 
soiaietaaeih iiiaiecstiagiiadindiadis shniiitaiileaseaiiaiis ————— 
1916. 1 
Paris .... francs to £l Sept. 1 28f 04-05c 28f11-12c Cheg'es 25°22 | 
Berlin .... marks to £1 se os Sight 2040 | 
Vienna .. krone to £1 1 a. a Sight 24°02 | 
Amsterdm fiorin to £1 1 1111 594-6l4c 111154-5¢ Cheq’es 121 
Christi’nia kroner to £l 1 16kr 97-17-02 16kr 80-86 Sight 18159 \| 
Stockholm kroner to £l 1 16 kr 80-85 16kr 62-68 Sight 18 159 | 
Cop’ hagen kroner to £1 1 17kr 55-60 =- 17kr 196 Sight 18159 || 
Petrograd. roubles to £10 1 14lar-144r 1539r-154jr | Sight 94°57 |} 
Rome .... lire to £i 1 30lr 82-87¢ | 30ir84-96c | Sight 25°228 |} 
Switz'land francs to £l 1 25f 22§-26c | 25f 22-27¢ Sight  25°22% 
Madrid .. pesetas to £l 1 23p 61-65 23p 55-62 Sight | 25 22) 
Lisbon .. pence to milreis 1 344d-5£4d 344d-354d Sight 533d | 
Alexandria piastres to £l 1 973-3 974-972 Sight 974 
New York. dollars to £1 Aug.3l 34.76fh-76) $4.76y;;-76%) Cable 4°864 
Montreal.. dollars to £1 31 $4.764-774 $4.763-773 | Cable 4864 
B. Ayres.. pence to dollars Sept. 1 48:d 48 And 90 days 47°56d 
RiodeJan. pence to milreis Aug.31 12}3d 124d 90 days l6d 
Mont’vid’o pence to dollars Sept, 1 523d 523d i990 days 5id 
Valparaiso pence to peso 1 9A8d 948d 90 days .-- 
Caleutta.. ster. to rupee l ls 44- #40 ls 4Ay-fed T.T. | 1s 4d 
Bombay .. ster. to rupee 1 ils 4 ty: ad ls4a-aad =, 1s + 
Madras .. ster. to rupee 1 1s 44-75 ls 4¢q- ghd TT. |Is4d | 
HongKong ster. to dollar l 2s lid 2s 14d | T.T. “* | 
| Shanghai. sterling to tael 1 3s0d 2s ligd 7.2. ; | 
| Singapore. ster. to dollar l 2s 42-id 2s 44-3 T.T. aa 
Yokohama sterling to yen 1 2s lid 2s lid 7. 458d | 
| ; a = canis shige cane 
| onl 
' 
' 








Price Negotiated on ‘Change. 








On Par, Usance. 
Tues., Aug. 29. Thurs., 
Holland ..........56 ) yo )97 { , Cable ll 56 ll 59 ll 6 
a: ot 3 . {3 Months 11 72 11 77 Il 75 
SD cicankasnes dasa 25.22 { Cable 30 82 30 92 30 80 
ppitie ia sali " } 25.2%) { 3 Months 31 25 31 35 1 25 
sbon an orto.. } Cable 34 35 
nite cabhb aude At 55.29 i 3 Months : : : 
ee} ae al 
DEE siniavasnenaee 1 95928 { , Cable 28 24 28 7% 28 1 
UM becanacdsond f 25-228 | 3 Months 28 42 28 47 28 40 
| Petrograd seresenece ! 94.57 { . Satie 1474 1494 1338 
ee eeegeeeel ¥ 18.159 ! Cable a 
2 ee ie — 13 Months * * c 
— Geek places) 25.225 | s Cable 23 58 23 68 a 58 
itto itto : 1 Months 48 482 
| Switzerland ........ L 95.92 ' Cable 25° 20 25 27 25 20 
Ditto hace t 5-228 15 Months 25 55 25 65 25 55 





Nominal. 


Aug. 31 


—_—— 


ll 63 


11 & | 


2 90 


wy 


& #2 


scoctmselesonhtmenncasnemnnagbainiase aaah las maaan 


— 
























































he amount to be offered next week will be Rs.3,000,000. on Wednesday, and several Brazilian issues have improved ; 
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1 
SouTH APRica. | 
|— — : ——————<—_ | THE STOCK EXCHANGE. | 
| —— = > a Afriea on London, SETTLING DAYS. 
ember ous 
neta ' i ee | Ticker. | Account. 
| Buying. Selling. Buying. Selling. | September 13. September I4. 
ee ; TT | —-|———-—— | British and Colonial Government Securities.— 
|| Sight | g %, dis as 4%, dis — | The news of Roumania’s intervention came too late on Mon- 
Si Uee eee eeeee 5 $ Ss és ie : i , 
30 Baye ccccccesce| on sil i . eo | day to affect prices very much, but it produced an improve- | 
| G0 dayS scseceseee| Sig ve ** 3 a ne | ment on Tuesday, when Consols put on } and the Second 
} - } , ‘ ; 
| % a ee ne ” - 2 ow ** | War Loan 4, but since then the gilt-edged market has been 
| D aceke éoude i a ea a ; . ; : 
H 120 day — = quiet though firm. Rumours of a new War Loan have again 
AUSTRALIA, | been heard, the falling off in the sales of Exchequer Bonds | 
| being used in favour of the argument for a newissue. India| 
| London on Australia| Australia on London, | stocks improved on Tuesday, but otherwise the Colonial 
1 September 1, 1916. | September 1, 1916. ;m arket has been featureless. 
i} ——— science 7 Price Rise or 
i] i Gall; Last Latest Fallon 
| ies oe | Selling. Buying. | Selling. | Week, a Week. |} 
re | a. a a War Loan 34 %, 1925-28.......e06 ee 86 oeee 86h nee | 
| Gabi soeccecoosoues ee par | +s 1013. | = War Loan 4 y. 1995-45.......... ed onan.” Se anee se 1 
20 GE “acsesis 974 par 100 1013 Cons 18, 8% o----. NSLS 59 nese SOR wee 3 || 
See eens, “° 998 oe | Eee, Ee sey BP oe ee 
}60 days ...+..+e+s++ | 964 | 99% 1003 | Bank of England Stock ..-----...- — eee ae a ie oa 
| ee ae CONGR G8 Tes TONNES ik cccsanccecass Tae eee 96 one + 3 i} 
| ek Yl hee c. __ 71 reac + 2 H} 
| INDIA COUNCIL BILLS, New South Wales 44 %, 1922-27 .... 95 secs 95 sees * 
J Queensland 44 %, 1920-25 .....e.ee0 = Oe sass oe | 
The India Council on Wednesday offered for tender | South Austra ia § ~ a ae” «aes 1004 aac oa t 
Rs.3,000,000 in remittances on India, and the application Union of South Africa 44 %, 1920-25... 943 pe Sr eens *e 1] 
d R s . | Victoria 43 %, 2980-85 .cccccccccccce TR cece Be ace | 
amounted to Ks.23,040,000. The following statement give ; — — | 
the result of the sales from the beginning of the curren | Poreign Government and Municipal Securities.— | 
financial year :-— The Foreign market was fairly strong on Monday, and a | 
‘| april 1, 1914, to March 31, 1915. -_— 31 oom 43 | number of small gains were marked, notably in Japanese and 
—_—— —— | Chinese bonds. The improvement in Russian exchange had | 
April 1, 1915, to March 31,1916 .......... 303,657,471 .... 20,354,517 | ): 6 ; a oe oll 
April 1 to August 26, 1916................. . 87,177,713 122. (5846405 _| little effect on Monday, but during the week it resulted in a |) 
Allotments since last week :— | large demand for Russian stocks. Roumanian Four and a: | 
Rs. | Half per Cent. Gold Bonds of 1913 were quoted for the || 
P 313 1 
Wednesday........ 2,800,000 in immediate transfers on Calcutta... f At ls 44d. | Gres 43 <j . >.eS j > 7 1c] ati s in |} 
9 secccese 200,000 in immediate transfers on SMedras.. | About 25%. | hrst ume since the re-e: tablishment of official quotations - | 
i senenden 100,000 in immediate transfers on Madras | the List at 77-79. Montenegro Fives rose 3 points, to 624 
: } 
| 


but French Fives have been dull, on the expected com- 
BULLION. petition of a new loan. Argentine bonds, though strong at 
The foreign movements of gold to and from the Bank of first, have been inclined to give way, but Peruvian stocks || 


England are no longer announced. The Bank of England | ave improved. i 
return for the week ended August 30, 1916, shows a decrease Government. | 


| 
i 
| 
| of £949,416 in the stock of coin and bullion as compared een 8 55x geai $9 55 
with the previous return. ESS 25 292 ESS ei 232 | 
SS pe ee ” es he j 
Messrs Samuel Montagu and Co., in their report on the Argentine 5%, 1886-7 964 .. 96 .. .. | Italian 34% Rentes 63 .. 68 “ 
bullion market, dated August 31st, state :— Gold. The total | Belgian 3% inte 63 .. 634 ..+ 4 Japanese Gh cceee Sgx.. 92 ..+ 4 
production of gold in Canada in 1915 is estimated by the ye gt ? ~ a2 ee uanlens Cans 1899 Ss = oo 
Canadian Department of Mines at 916,076 fine ounces, | Chilian 44%, 1895.. 84 .. 86 ..42 | Norwegian 4%, 1911 8 .. 85 ..—1 | 
valued at $18,936,971, as compared with 773,178 fine ounces, | Chinese %%, 1912 -. 784 -. Tay -; | Peruvian Corp, Pref 248 -- 255 -- 
valued at $15,983,007 in 1914, an increase of $2,953,964, or | Danish ¢% Loan .. 94 |. 9lx ..—1. | Roumania 4% .... 77 .. 78 ‘3 fi 
18.5 percent. Silver: The tone continues to be good, and | Dutch 3%, 1896 .... 77 .. Tix ..+14 | Russian 5%, 1906 .. 90... 0 «. -- | 
prices have advanced after a temporary set-back, in which | Felond ah aoyeee he + | ee S74 a. 
314d was touched on the 26th inst., to 32d yesterday. Fresh | French Ss eseeee - 57 ST i.e oe Swedish, itill 1918, i 7 1) 
supplies are by no means plentiful in this market, while the | Grex wonapoly4% 204 1. 50h 1. -t | Uruguay Hv. 6s 263 ST || 
stock is only three-quarters of the size of that about a} Do5%1914..... _ 11 .. HEX + § | Venezuela 3%...... 55 .. 55 I 
month ago; the total is now about 7,000,000 fine ounces. | Municipalities. 1} 
China has not yet entirely ceased from releasing portions Of | Buenos Ayres 5% .. 83) .. 83h... +. | Osakas%,Rd.1g19-39 86 .. 86 ~ 
her already largely depleted silver currency holding. About | Christiania 44%,1914 97 .. 97 «. -- Riga 4}%, 1913 «... 74 «. 74 : 
£100,000 of silver has been purchased by one of the Indian | ee eons a oo «te Stockholm ai% cece ow : 


native States for coinage purposes. It is not clear whether | Kied 5%Trams, 1914 794 .. 804 v.41 | Tokyo 5%, 1g12.... 89 .. 87ax..+1 || 
the total of the Bombay stock given below was cabled before | Moscow 44%, 19!2.. " _ e+ ++ | Yokohama 5%, Red. a = 21 | 
or afteu this operation took place. Notwithstanding the | New York 44% ....114 .. ee os am S6 cecécees > «. bee | 
heavy purchases being made for the Indian Mint, the holding| British Railways.—Home Kails began the week ina || 
of silver coin in the Indian treasuries continues to shrink. | dull and lifeless condition, but prices gradually improved, || 





The last three Indian currency returns received by cable give | though there was no great demand for stock. Great Northern || 
batiea 2 ? ° . . } <i T ay 273 r le 2< , 

details in lakhs of rupees as follow:—Notes in circulation, | Deferred rose on Tuesday } to 3 yi, on Wedne sday to 393, | 

7-45t on August 7th, 7,451 on August 15th, and 7,434 0n | and on Thursday to 40}. Brighton ae gained 3 on | 

August 22nd; reserve in silver coin and bullion, 2,765, 2,754, | Tuesday, and the same on Wednesday, followed by a rise of 1] 

ind 2,748; gold coin and bullion, 1,218, 1,199, and 1,188; gold | a point to 67 on Thursd Ly. Chath um Ordinary recovere 

coin in England, 1,192, 1,192, and 1,192. The stock in Bombay | § to 9; on Tuesday and 4 on Wednesday. Midland Deferred i 

consists of 3,400 bars, as compared with 3,500 last week. No | rose } on Wednesday and on Thursday. Great Westerns, || 

| Shipment was made from San Francisco to Hongkong during | North- Westerns, Great Easterns, and Metropolitans improved || 

the week.” } on Thursday, when the market generally was firm. The || 

Th . : | improvement was maintained yesterday, and further advances | 

ihe mov 3 j y y P : ene ; ; 

Pa novements in the cash price of bar silver from da} | were scored by the Southern lines. | 

‘Oo Gay during the week have been as follows:— ; a7 . a 

Aug. 26 e248 BE CS ee4 Be ofa || 

Aug. 26, Aug. 28, Aug.29, Aug. 30, Aug. 31, Sept.1, | 293 22 ¢s7 2% 22 3-7 || 

ASL 1916. 1916, 1916. 1916. 1916. | aS Ge Bas aS Os eas Ii 

Oz, Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. ee Slax.. 52h ..+ 1 L.&S.-Western,Ord 92hx.. 92)... -- || 

1 d d d d d Central Lond. Def.. 72 .. Tix ..+ 4 eee gacses = on Se oc#ED 3 

712 11 3 29 om Q2 G entral Pref. 153 .. 164 ..+ 3 Metropolitan Dist.. 153 .. 18% .. i 

| oS SR es Ome, re sad Great entcrn .., 384. 39, ..+ ¢ Midland Deferred. 61... 624 .. +1} i 

“am : : : ¢ iia Great Northern Def 394 .. 40} ..+ ; North British Ord.. 143 153 ..+ 9 i 

-omparing with previous years as follows :— Creat Western .-.. 91%.. 97 ..+ % North-Eastern ....105g ..105f..+ 1 || 

Sep ; x Qo Sapt Lancs. and Yorks.. 724... 73 ..+ 4 South-Eastern “A” 224 .. 29; ..+ 7 [/ 

1919 1, Sept.1, Aug. 31, Sept.1, Sept. 1, “TO18 1, Lond, Brighton, “A’" 644 .. 684 ..+ 3% Underground Elec- _ i 

— i911. 1912. 1915. 1914. 1915. London, Chatham... 94 ..10 ..+ @% tric Inc. Bonds. 914 .. 9x ..+ 2 | 

i a d a d d Do Arb. Pref. .. 60h .. 6O}.. «. Do Ordinary, £10 l¢f.. iff... -. | 

243 a 24 232. L. and N.-W.....--1033z..105 o..— z i 

o's ** 243; ee 294; * 274 ** ee 16 | 
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3. 
Americans.—Americans opened the week under the de- | national Marine Common losing 2, New York Centrals ;) || 
|| pressing influence of the impending national strike, and | and Readings 1}, with corresponding falls amongst other | 
|| declines were a feature everywhere. On Monday Readings shares. On Thursday, apart from a rise in Internat 
4 fell 1}, and New York Centrals and Union Pacifics 1; while | Marines, the market was still depressed, but on Fri es 
‘}on Tuesday nearly all the leading issues fell from } to}a| was an improvement in sympathy with the more hopeful | 
| dollar. On Wednesday prices continued to go back, Inter- | views as regards the railway dispute. 


10nal | 
there | 












i 

| } 
_| 
RAILWAY TRAFFIC RETURNS. ae 
| | 


IRISH RAILWAYS. em re Ae ea 
Receipts for Week Ended oe 





a __ August 26 Tree Aggregate Receipts this Year. Aesreenic 7 Tot ok | 
sos 7? , otal this 
Name of Railway. Some bs 334 3e = | Increase Week. ene oa om eo ry l ne Yes 
FE giEts 38 F385 or panatentiatte Increase Goods, _|Inerease or | —____ , 
—_— =s & pS Decrease. ecrease. | ~ | ~| Decrease. ncre: 
1914. | 191° an" g54 “as | SEH w16 amis 1916. | 1915. 1916. | 1915. | | nerease ot 
' = —s — a "% _— e | | a 
2\/a@;\ié8'#4) @ a Boul ofenl eel 4 2 £ é 
| Belfast and County Down..| 80) 80] 3.261 727) 4.588) 3.007) + ara | 57 | 66 | 98,890 96,514) + 2,876) 28,508 $8,661) — 14S | 127.396) 121,066) + 203 
| < ‘ 60 6,441, 2,537 S78 6,892 > ee oe eo } ee ee oe 35,417| 489.25 615 
eile nae... Sel | Bot | 16-0851 11,100 27 v8) 6,00] Linas | 48 | 4 ee |. 805,928} 785'50), + cL ann 
Great Southern and Western 1,130 | 1,130 | 20,097) 17,260 37,357) 34,626) + 2,731 | 33 | SC | 535.413, 570.4% — 25,021 557,559 559,471; — 1,902 1,092,982/7 i,129.905) — 36,293 1) 
| Midland Great Western .... 638 638 7,409 7,440 14,849 12,722) + 2,127 | 27 | 2 184,256 184,695 — 343) 241,9C2 ae — 3,968 426,165) 43 ) 482 am 64317 | 






OTHER MONTHLY STATEMENTS. 
AMERICAN RAILWAYS MONTHLY STATEMENTS. 

















































———— 
Name. | Period. | ot. nang Gross, | Ine. oF Dee | Net. Inc. or Dee. ip 
i} eas a a S| , 
| , - — 2 © ae oy ‘| Cas 
| c North: fine lImnth | July | 3,834,200)+ 1,872,500; 1,197,400\4 711.00 | 
: 59 Sarena ERS ENS TNS en = - a anadian Northern’ 10 muths | seme 10,743,800) 9,735.200\4+ 3,515 % \| Ces 
a | j | { | } Canadian Pacific* soa linnth ~~ | us reel 000) orartenn) 4,017.000'+ 1,217,000 Gr 
a. i] | Pertol (E — — i2mnths June | 000! 30,617,000] 49,226,000) + 15,651,00 
ke Name. | Period. Ending.| Gross. |Inc.or Dec.) Net. |Inc. or — { 1mnth | July £862,400! + 120,100} 262° 20 + 15,681.00 | 
' nine pain eneeea ony emia ‘ — eecatigisiieeens dec 7 mnths oS + 644,750) 1,425,860) + — 167,004 to 
f i} ; lmnth j 170,800) + 40,100} 49,400\4+ 26-000 - 
Be i] imnth | June 512,000 + 120,000 151,000+ 54,000 | Grand Trunk Western { : 1,114,880 9'850 83 arn | 
A | aiatame 2 Sota 12 mnths 6,641,000 + 865,000 | 1,681.000-+ 737,000 | Detroit Gd. Haven & 1 anti ws "3001+ art TL sole ee \\¢ 
| Alabama & Vic ksburg {i? lmuth | July 143,000 + 00 7,000 + 12,000 Milwaukee. tL) 7imnths | £394,350/ + 96, 100} 52,220) +4 39,850 \)! | 
1 Imnth June 11,934,000 + 1,985,000 | 3,702,000 + 752,000 ee 3 ae — | Tt 
,| Atchison, Top., & 8. Fe. t 12 mnths 153.762,000 +16,097,00¢ 43,780,000 + 7,729,006 * Net earnings before deducting taxes. 110 
1 mnth ; + ’ 776,000 + 264,000 1 
_| Atlantic Coast Line 12 mnths 34.445,000 + 2,808,000 8,855,000 + 2,811,000 INDIAN, COLONIAL, ANRECEIPTS. RAILWAYS WEEKLY | o 
l month 10,260,000 + 1.599, 2,911,000 — 253,000 | 
Baltimore and Ohio* ..4 19 mnths 111,586,900 419,770,000 | 32.086,000 4,808,000 | —- — Wi 
1 mnth »222,000 + 586, 2,585,000 -+ 444,000 Receipts for }) 0 
Chesapeake and Ohio* . 12 mnths 48,239,000 + 8,775,000 16,450,000 4+ 4,542'000 5 Period | Bndt Mile- | Week. Total Receipts, \| 
Chicago & N. Weatern..{ math 8,219,000 + 1,309,000 | 2'785,000+  '534'000 ame. - nding) age. |__ iced = - \\ 4 
== 12 mnths aes +n 24,607, : + 4,723,000 | + or —|"" 1916. | +or—| 1916 +or— ils 
} math May 3,597,000 + 1,639,006 | 2,569,00 1,230,000 ak  — 7 a 
Ohic., Burl., & Quincy* 1 mnths 94,076,063 +10,21:,000 37,768,000 +. 9,266,000 eine Re. Ra. Ra | Ba. Is 
“I mnth June 164, + 1,355,9 1,894,000. 928,000 am Benga i 8 15iee on n 1 la 
Oblcago,Mil.,&8t Peal 4 :2mnths © | 106,616,000 +14.211,000 31,250,000 > 6,545,000 | AnsAm Banke! -.--|!8 weeks July 15 && MIS700-— 15,704 1a01 8 Me i? 
Ouba Railroad®........ ,mnee 6 ristony Lose | ete + — 60,000 | Bengal & N. Westrn/15 weeks IE 28 | 3,65,110/+ 33,913] 68,01,473|+ 8,36, 160 it 
on 2231000 4. 317000 ry oo + 790,000 | Bengal Nagpur... |'6 weeks 2?\+ 58) 9,01,00C/4 84,00C] 1,57,92,905|+  27120.9 i} 
Delaware and Hudson* ee 12'570 000 t x 188,000 7. 205 “300 avon Bombay, Bar.& C.1 |20 weeks pus. 12 ‘ 20,389,000! + 89,000) 2,64,85,00/4+ 24,46 | } 
. o n4e’ ay } OV Burma 1S weeks|July 15 3,09,501;— 26,04 61,16,770} = 16,322 
Denver and nat jae erro L306 Oo eet 0 171,000 | Delhi Umblia K)ka/20 weeks Aug. 19 63,100\+ 4,536] 15,66,588/+ 91.5 tl 
— veant 2307 am a non del East Indian .... (21 weeks 26| + 3 | 29,87,00G) + 346,00° | 4,58,92,900)+ 18,02 | 
Erie Railroad ........f }muth 6,558,000 + 1.101.000 1,727,000 + | 182,000 | (i. IndianPeninsula 1 weeks 2+ $54) 17,16,490| + 260,206 4,12,63,267|+ 78.37, \| 
a seLss oot Tass jog | eee U08 + 2.521,009 | Madras & 8. Mahr.|16 weeks|July 22)” .. 9,00,00| + 66,539] 1,68,79,145|* 10,2 
Great Northern ......{ :9tinths 81'233,000 424,100,000 37,370,400 +. 7,006,900 | Rohilk'd x ee = + 2] Bae Lan) Smee 
4 ‘ 6,906. 100 1,024,000 188 "300 aoe Do Lucknw-Breilly|15 weeks; 35 so 32, 977; — 1g 7,07, 5393/4 7 
Lilinols Central pbniie soe 3,078,000 t 6,965,000 14 188,000 T roe South Indian. ...../16 weeks an ses §,66,959/ + 36,21€ 99,91,59%) + 6,78, 
Kansas City Southern. { }™ath July 948,000 + 116,000 554,000 + 68,000 COLONIAL. . 3 & e 
a — June re 7 ca es + 676,000 | Canadian Northern) 7 weeks|Aug. 21). 8846, 300) + 380,900] 86,390,000 + $3,095,P0C 
Lehigh Valley ........ 12 mnths se 47°82 000 yt 4 857° 000 12'575'000 t ios one Gan — .-| 7 weeks 12)}+ 72 | §2,86),000! + 904,90C 83,000) + §7,150,000 
eune "320" "195000 1020 hoo | Grand Trunk......) 7 weeks 7 216,024) + 43,16¢ N+ = 770,763 
| Louisville & Nasbville.{ }mnth May o'er ‘tos + Fhe 16,716,000 osonee Grand Trunk Pac.| 7 weeks 21 ve | 15,8974 4,408 42,449 
, . Con’ ar "2780 yt 908,000 | Grand TrunkWest.| 7 weeks | ee 38,425) 5298] 1,231,568) 294,315 
| Minn. St. Paul (Soo) .. ete June eee ToSiree Ry sae Ou t 5eteen Detroit Grand H| 7 weeks 21) s. {18670 ¢ He : 634.495] 6 "98,712 
- rptry++- t+ oa ByVE0y Mashonaland ....! 9mnthe June 54,677\+ 6,588 449,414 + 72,927 | 
l moth 2,644,000 + 265,0 334,000 — vam al @ .. vm : et 
Mise., Kansas, & Texas® 12 mnths oo - co oae 5,04: 000 3.502 ono Rhodesia Railways) 9 mnths June | 2,423) 6,719 666,192) + 81,895 | 
Missouri Pacific i moth 5,548,000 + 000 601,000 — 491,000 Foreign | | i 
mE 12 mnths 64,372,000 + 6,162,000 43,168,000 4+ 414.000 ware b | j } 
] t 16 000 yn) , : ' tofagasts ea | siAug. 27; .. |} r .1°7, 915 330, 350 
New Orleans & N, East “t imnth July 216,000 + 15,000 72,000 + 9,000 —_ x B .tf = ane - is pr t = . ys al 1! 
>t an og o | Argentine Trans . | 6 weeks ee ea 1,20/\— 1,04 7,210) + 
New York Central . --f pemee June 17,308,000 »000 + oe ei ees . <a,000 B. A. and Pacific | & weeks i+ °° 1) 83,000 au 68,000] — 
; - 87 age” ae ann * Sateoes B. A. Ensenda |} 2week July 16 a 1 900'— 106 2,000} 
N.Y., N. Hav., & Hart, rd mL oe = + 10.938 000 ooie to 3 758000 B. A. Gt. Southern| 8 weeks Aug. 27) | 92,000} + 8,00C 781,254| + 
oontere ’ = a aan O87, B. A. Western ....| 8 weeks 27) 3 53,000 8, 00C 336,000) + 
N.Y., Ontario, & Weat, { 1 mnth one t wee 272.000 + 87,000 | Central Argentine.| 8 weeks ool 2| 120 00014 15,00] 918,S00}— 
. — ree + be 0 2,477,000 + 336,000 | Central Uruguay..| 8 weeks 26) oe 10,552)— 2.16: 87,846] - | 
| Norfolk and Western mo eee WD COE 2,001.00) 4+ — 442,000 | © Urug.(Kast.Ext.)| 8 weeks yi oe 3.396\—  24e 29,668] + 
12 mnths 57,505,000 Tee 23,252,000 + 9,787,000 | GT rug.(Nrth.Ext)| 8 weeks 25) ss 1758|— 4lé 14,382}— 
| torthern Pacific ...... — | oe Steno + 13708.900 ose 00 + 9.0an 000 | C.Urug. (West. Ext | 8 weeks 26). 1735|— 401 12, oat 
Pennsylvania System : imnth 24, 909,000 ss 3,624,000 * 6,929,000 1.124000 | ne og ny a .»1 2 Soe + 16 | S000 476 
East of Pittabu ib 140 757,000 28.485,000 3 Costa Rica ........|49 weeks June 16; .. } 5,458) + 484 267, sale 
ne toy 72 608,000 t 2495 000 3, oe oo + 14,267,000 | Cuban Central ....| 8 weeks Aug. 26/4 "8 8,784\+ 756 74,773| + 
West of Pittsburg mn 69847 000 27 Pent a: oN + — 637,000 | Egyptian Delta....|17 weeks\July 31). . i 4,982\+ 68 58, 15¢1 + 
— T1700 pny Ee 6 ie, 000 + 7,692,000 | Entre Kios........| 8 weeks Aug. 26/4 51/ 11,700/+ 1,600 96,400! + 
Pitta., C. C., & St Louis. ae 04° 364" yuu t s,924'00¢ ; e000 + Ry Gt. West. of Braz\.|34 weeks - 7,900! ‘60 302,500) = 
ay “4,920,900 "ata'onn | 4" Ween ae Havana Central ..| 8 weeks 26) } 6,053) 4: 47,386'+ 3 
Phila. & Reading Riy.*{ }mnth May $0e1 000 + 9,676,000 1,050,000 + — £05,000 | Leopoldina........|34 weeks 26 + "25 33.770 t 4,801]  728,746)- 217,805 
1 moths 53,081, + 9,676 19, 395, 000 + 6,825,000 | Manila(Nor. Line “s)i34 weeks \ 3401\— . 2 205,239) + 15,491 
Phila. & B. Coal & Iron* mnth arsine + .ca1900 def. 76 000 t L3seeee Do (Sth. L ines)| 4 weeks a a ‘ 3,977\+ 6l2 222,500}— 
—— vonee 1,77 1920, Midland Uruguay .| lmoth July as i 9,481\— 90? es ° 
8t L. & Ban Francisco —_—. ove > 4 pg 2 Riot t . vee MasajoUs ars hamn| 6 6 mnths June | ; 8,695\+ 1,360 #a,791+ 
sa v= oe arta, itrate (2 weeks). .| 2 weeks Aug. 15) 2. 31,964 15,478 es ° 
Seaboard Air Line .... ad June oven ae $y ofits ean’ 00+ 74,000 | North-West Urug.| Imonth July a aL cet 5,668 19,250|— 
foo 5678 000 + 904° 000 1 656 00 7 1,991,000 Paraguay Central .| 8 weeks Aug. 26} .. | $2,820\+ 24 22,640) + 
Southern reed y mo 3697 0 7.738 200 1,090, 0"'+ _ 526,000 | Peruvian Corp... .| lmonth Juy | } @835,430/ + 110,592 oe 
mnths 69,597,006 + 7,798,000 21,004,090 + 7,604,000 | Salvador ......... | 8 weeks Aug. 26 2. $20,500/+ 3,500] 194,255 
Southern Pacific ...... lmnth July 14,256,000 + 1,295,000 5,048,000 456,000 | San Paulo... 32 weeks} 13). 39,057|— 7,803 815,926] — 
i2mnths June ae + 22,828,000 48, 491,00 + 12,502,000 Taltal .. -| imoath July Po 19.620 - 11°460 19.620 + 1,46 
Union Pacifie ........ a: 108727 000 + F750 000 en eet Ow + 10 Shoe Cnive “d of Hay ana.| 8 weeks Aug 26) <- | 29,279\4 5,264 240.461 ¢ 4. 
Vicksburg, Shrevepo a le ean Ts e000 | 21000 ae est of Havana ..} 8 weeks 26) ce Ue 6,204 397 48,586! + 0, a0) 
. ne te. _ ™ : 1 — July 120,000 + — — + 6,000 | Zafra and Huelva.! 7mrths July I Ui ‘ios t 1,050 78. 406] + 25,202 
Wabash*....... lmnth July 3,025,000 + 603,000  1,016,000+ 512,000 
rennieserrane > l2mpths June 34,704,000 -+ 5,625,000 10,955,000 4+ 5,051, a TRAMWAY AND OTHER RECEIPTS. 
| Western Pacific® lmprth ; payee + L ones aon 000 + 45,00 
a 12 mnths 466,000 + u 678.000 + 1,390 00 
| eaten ‘ zs Mile- | Receipts for | Tot 
z . e. Week. eceipts. 
* Net earnings before deducting taxes. Name. | Period. ‘Ending, oo. tlh esccieaichacaigelmsninitanne ———<—$ 
| 1916. j}+ or —| 1916. | + OF — 
om — - socenscser civilians eee a 
aq } £ £ 
AMERICAN WEEKLY STATEMENTS. Brazilian Tract'n'] months’ Jaly | .Ms.'7,19¢ 000) + 490000 47145000 + 2757890 
Bristol Tramways\|34 weeks Aug. 25)... 11,085|+ 863 339,560 + 13, = 
Cities Service Co.\12 mnths! July .. $672,190] + 374565 6,833,262, + 2850! 
— | Bgyptian Markets\}4 weeks Aug. 24;— 20 824/+4 193, 34,662 + 1, 
Receipts for Week. Total Receipts. Lima Light, 
Name Period. |Ending| Power, and 
i oe a. 1916 + or— 1916 & Ot an Tramways seal 7months July nial | 35,693) + 2,3 237,315 + 11,568 
aaa al $ $ $l ¢ | Pernambuco} 4.208 
| Denwr and Rio Grande 2 weeks Aug. 14 5 1.7K 18,800, 1,015 S00 + 43,100 Tramways ....|34 weeks Aug. ml ac 2,966) + 277| 101,562 — 795 
i Ton mp! = 1 ashville| 4 weeksiJnly 29 1,697.9 187,422 5,123,455 + 637.612 | Shanghai Electric\30 weeks July 26 -. | $20,480) + 4,786 599,465, + 5 
- | as and Pacific........| 6 weeksi|Aug. 14 36200) 36,888, 2,288,221 + 173,698 | Vera Cruz Elec- 
i : i | trie Light...... }4months, April ee + 39,600 287,400 + 142,800 
ee 
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577i pei dada a tandem Aececetnahansealemdnigiainninceemnmanrnereeranty eadeanmainmietibaimatiaten anon: tntaainis ened 


| esx £9 55x eet $5 S84 
| £43 95 293 F€s 22 252 
aS Qe eae aes Sa see 
son Com. ....109% «1074 ..—12 | Missouri, Kansas .. 53... 53 ..— 
paitimore & Ohio., 914 .. 892 -.—12 NewYork Central. -11}* 1074 sf 
1} Chesapeake & Ohio 65 .. 63 ..—2 New York, Ontario. 273 .. 273 ..— # 
Chic.Mil..& St. Paul 99 .. 99 .. +; | Norfolk & Westernl35 ..134ix 1 
Denver Ord. ....-. 15 «- 143 — Northern Pacific ..116 ..1153 .. 
Do5%Non-cumPf 35 .. 344 .. Pennsylvania ...... 58% .. 58% 
Erie Railroad Com. 404 .. 33 oe Sp | ENON. scccsnasva 1124 ..110 —2a 
Do Ist Pref. ...- 564 .. 554 ool ee 25% .. 243 ..— 4 
Do 2nd Pref. .... 47. «. 458 ol} Do Non-cum.Pref 714 .. 704 . : 


Great Northe mnPrefl23g ..122 ..—1g | Southern Pacifi 


{Ilinois Central ....106 +1054 oo 9 Union Pacific...... 1473 ni ee 
Louisville «..ss+++ 1346 ..1KZ ..—1z | U.S. Steel ........ 99% ..100Ax..+3 
Foreign and Colonial Rails.—Canadian Rails com. 
menced the week in steadiness, and remained unaffected by 
the July revenue statements. Canadian Pacifics hardened 
o Wednesday to 184%, but dropped j on Thursday to 1833. 


) 


Argentines were all easier on Monday, and on Wednesday | 
the ordinary stocks were firm, but prior issues declined. | 


p.A. Great Southern hardened to go on Friday. 
maintained their last week’s gains. 
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Antofagasta Def. ..129 ..129 .. «. | Grand Trunk 3rd Pf. 28 273 ..— 2 
|| Brazil Railway .... 74... Thee «+ | Leopoldina........ 38 4. SBR + 3 
B. A. & Pacific .... at oo 473 ..— 3/ Mexican Railway... 208... 20 ..— 4 
B.A. Gt. Southern.. 872 .. 87 ..— Do Ist Pref ...... SS «co @ wx 
}| Buenos Ayres West. 89 .. 90 ..+ 1] Bee a EUs cece Ge cc Me ce a0 
Canadian Pacific ..1844 ..1844x..+ 24| San Paulo ........ 194 ..195 ..—1 
|| Central Argentine.. 81g .. 81 ..— 43) United Havana .... 84 .. 854 ..+ 4 


|Geand Trunk Ord... 12 .. 12 .. .. | 


ithe report of Rubber Trusts caused a temporary 
|| followed by a reaction on Tuesday. 


Mexicans | 


South African. 
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Rubber and Oil.—The Rubber market displayed a good | - 
| tone generally, and business was slightly improved. On Monday | yqcduers ——- Dp. 
interest, | 


Java issues continued to | 


nse on Monday and Tuesday, but later became rather dull. | 


‘On Wednesday there was a decline of activity in 
|| market. 
of Roumania into the war, which produced a marked stimula- 
‘tion of Russian and Roumanian shares. On Monday Kou- 
jmania Consols were in brisk demand, and on Tuesday a 
|sharp spurt took place; Russian descriptions of all kinds also 
|showed strength, and business in the market generally was on 
a busier scale. Lobitos were again active during the earlier 
||partof the week. There was a slight reduction in business 
yesterday, but Ural Caspians spurted to 14 and North 
Caucasians hardened to 29s, showing a rise of 3s gd on the 
| week. 
t] Rubber Companies. 






the | 
The Qil market was much influenced by the entry | 
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34g.. S¥.. 
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Oil Companies. 


Vallambrosa 
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Premier Oil & Pipe 
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|| Mines.—Although business in the Mining market cannot 
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West African. 
| eo. &S& ve =o 
©.8 2g COM ©.4% 2g FSOn 
=“3 3S3 232 —~23 293 o=- @ 
= ah aa = ee = £32 
| aS Oe Sas ais Sa zis 
| Abbontiakoon .... Fanti Consolidated.  y.. h.. 
| ABOSSS 22. .ccccscee : Gold Coast Amaigd ae we 
Anglo-Continental , “ ° Prestea Block “‘A' ya... ge .. 
Ashanti Goldfields , {x .. Taquah Mining .... 1 i 
| 
Copper and Miscellaneous. 
| -_ = 8s ¢ @e BE: 
on.% 29 ~Onm Sex 2s Som 
i oz? $8 end 232 29 o-—2% 
res e+ 23° “oS er 2g2 
aut oh tas ass Sa 285 
| Anaconda ........ 189 .. 173..— 8 | Mount Elliott...... 3]... 3%.. 
| Broken Hill Prop... 3).. 3x. . | Mount Lyell (£3) .. 14... lgy .. 
| Camp Bird ........ q.e if --— dy) Mount Morgan .... 16... 16.2 «; 
| Champion Reef.... 44.. $m-.— # Mysore (10s) ...... 3. B..—*s 
| RGD udédccdntacs ‘Te Pros ey) 2 .. 612 ..— 2 
Esperanza ....cc0e e+e faro Russo-Asiatic ...... Gay. Ooh.. + & 
| Great Cobar ...... oO fa-- Spassky Copper .. 2;.. 2& ..+ de 
Serer 2%4.. 22 .. Tamaly® ..cccosccs 2g... 249..+ w 
| Lena Goldtields.... l¢g.. l¢a..+ @ Tromoh Mines .... lax .. ly. tm 
| Malayan Tin ...... leg... Lig..— § | Waihi ....ccccccce 24 24 oe 
West Australian. 
} =o. . «oc 
2ex 2d CO @exu Bg COS 
C£o 89 o- 2D S3+ $33 e-— 
ESS GE 33° BS2 GE S33 
ans me aes eS Oe he 


Miscellaneous. — The Industrial market 
quieter week than for some time past. There have | 
|been few prominent features. Munition stocks have 
again displayed firmness, notably Motor companies’ shares. 


| Shipping shares have been fairly active. 
| revived a little, and have been freely dealt in. and Furnes 


be described as being brisk, there have been some bright | 


features. Russian Copper shares have been supported on 
|| the Roumanian news and the improvement in the rouble 
1] “xchange, but became subdued on Friday on Thursday’s 
retete movement in the exchange. Kyshtims, 
i} &Siatics, 


i 
i 
} an nr 
i 


)@0d prices have risen on balance. 
|Poration have been bought on the report. 

oe began the week quietly, but has been cheer- 
toe , Modder Deeps continue to soar, and on Wednesday 
|‘Ouched the highest price ever reached, i... 7ix for the 
|%! Shares) New Modders have also advanced, and so have 
New Kleinfonteins and Brakpans. There have been no 
other Outstanding features except that Westralians have 
been adversely affected by labour troubles, but are brighter 
How that news has come through that the strike at the mines 
has been settled. 


Russian Mining Cor- 


| 
| 
| 
| 





—_——————————— 
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Russo- | 
Tanalyks, and Istysh have all been in demand, | 


The Kaffir | 


-_—— 


, a Ivanhoe Gold Corp. 23... 2.. 
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dy Kailgurli 


= 

Associated Gold .. yy... 

AssociatedN.Blocks 
a 


Gid. Horseshoe Est. 1 1? ..— ¢ Lake View & Oroya 43.. he. 
Great Boulder Prop. @h.. § -.— dy) Sons f Gwalia baad = 2? 
Great Fingal! Cons. {a+ o” ~ South Kailgurli .... > 


has had a/| 


Darracqs have risen on increased dividend 
tions. Dennis Brothers have also advanced. The shares o! 
a number of Coal companies have risen, including Powell 
Duffryn, D. Davis, and Blaenavon. Iron and Steel shares 
have been supported. 3ritish American Tobacco shares 
continue to meet with support, and close higher on balance 
Prince Lines hav 


expecta 


e 


Withys have also hardened up a little in price. Bank share 
have been in fair demand. The Bank of Roumania /6 tully 
paid shares were quoted at 7-9 on August 31st for the first 
time. Just before the war began they stood at 8j. Hudson's 





Bay have been a firm feature, and close ~, higher on 
balance. Tea shares continue to meet with support, several 
having advanced in price during the week. 
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BOND DRAWINGS. 
ARGENTINE 3} PER CENT. BONDS (1899),—Messrs Stern 


Brothers announce the numbers of 


176 Argentine 34 per cent. | 
































COPPER OUTPUTS. 





| 
| 
| Cuno Copper Company.—The output of copper for the 
| 


of July was 6,883,000 Ibs. 
NEVADA CONSOLIDATED 
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SUMMARY OF OOMPANY PROFIT AND LOSS 
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| Net | 
| Profit Appropriation. |_, Corresponding 
Balance, After |Amount Period Last Year 
Period from | Pay- | Avail- Dividend. Carried to es 
Company. Ending. | Last | mentof| able for Reserve, | Balance 
Account.' Deben- | Distri- Ordinary. | Prefoe. | nop recia-|F | _Net | Divi. 
| Deprecia- | Forward 
| ture | bution. -————___—_ eee ae tion &e Profit, { dend. | } 
Interest. | Rate. |Amount. Amount. » | 
: Gas. £  (  —_—— so £ =» | @® {| & T 2_s 
i( 10 ‘ 
Brighton & Hove General Gas) June30* | 41,200, 22,013 63,213)! : 7" 21,005, 1,700; .. 40,508) 26,559 108 |) 
| é iz I] 
Tea, Rubber, &c. ‘ 
Leyland and Birmingham) 
eee eeeeees| June 3O | 27,311) 50,247, 77,558) 15 40,239 1,890) 10,000; 25,429 48,306 123 ) 
Rubber Plantations Invest- | | 
ment Trust ..........+-| Mar. 31 | 109,309) 44,678 153,987| 3 | 32,754 .«. oe 121,233, 1,653 ,. 
Trust. 
British Empire Trust........| April 29 19,810) 45,551 65,361). oe 12,500 53,080|Dr. 219 25,826 
Land Mortgage. | . 
Leach’s Argentine Estates ..'| Mar. 31 5,973) 82,096 88,069) 6 29,250} 46,000) 12,819) | 26,763, ., 
Other Companies. 
Smedley’s Hydropathic (Mat-| | | | 
(OU). clades bewennes | July 31 3.435 8,344, 11,779) 12% 6,250 1,125) 4,404) 10,917 174 || 
: = * Half-year, —% 
— 1} 
DIVIDEND ANNOUNCEMENTS. | CRUSHING RETURNS. ! 
ca Rate % per Annum, except where n (For last calendar month except where otherwise stated.) 
marked % or stated in Cash. 2 a Ss 3 - 7 _ eee ; — Hl 
nn " ee onan a “4 | 
Company. | | so 52 Tons 1} 
_—e — Final _— Bm Em Crushed. ae . (P) | 
—_ +. | |  ) > | MINE. | ai | | ga | ‘vy tl 
Southern Punjab .......... } as | S aa | wad | Pati 
Southern ee 10 10 Mil.| 35 | Mill. 6% Total Value. || 
Banco Espanol Del Rio De Se oF | 
RL siccenen ies ‘a = 5 4 | 
British Bank of South coeteneemmnaneneasenaeea iia raaddeagia SE ————— 
Sa Rene eran 10 10 Ozs. Ozs. | Ozs. £ | 
Insurance. Frontino and Boliva....| 2,282 - és sass (W) 9,360 | 
State Assurance. ..........' 10 10 ° Golden Horseshoe (July)| 17,024 8,155 V) £54,841 (P) 10,593 \\ 
Tea and Rubber. Menzies Consolidated alco 
Dangan Rubber ............ 3 7 ae 10 SR cccactneacesal ae | ke ee oe (V) £5,519 5; | 
Kapar Para Rubber ........ 15 % 15 % ae OD ehisceseiesonwes i ‘ (V) £4,200(P) 250}) 
Kelani Valley Tea......... 10 % 10 % | es 
Mergui Crown Rubber...... ea oe 20 =—a— | 
Pelmadulla Rubber ......... 10 % ~ | 
Sungei Way (Selangor) = OIL OUTPUTS. 
Tiiwangle Tea Estates Ppake wee eee 5 ANGLO-EGyPTIAN OILFIELDs.—Gensah production for the week |} 
Ulu Rantau Rubber........ 74% | Th %} i 11 tons (last week 12 tons); Hurgada production for the week 
Mining 536 tons (last week 551 tons). 
Broken Hill Proprietary \ \ ee oll 
SED iisavcrsspseess | 6d p.s Baxv Russian PrtroLeum Co. (1909).—Estimated gross pro- || 
Broken aa Proprietary, ® duction for week ending August 26th 82,800 poods. Price of crude} 
OGRE BU. ccccccccesscece i 8 p.8. se i : } 
Broken Hill South Silver .. ome 3s p.s. : oil, 45 copecks per pood. || 
en eesses \24c p.s.) 4. - Bist Eisat O1t.—Production for the week ending August 20, |) 
er Companies. ; 2 
Andrew Whyte and Sons.... | a a > i 1916, 61 267 poods, oa onlay — 
Barnsley Brewery ..........| a 14 14 10 10° NortH Cavcasian.—Week ended August gth-22nd, 677,604) 
Bedwas Navigation Colliery, 10 | oe ee cs | oes poods (10,929 tons) 
ES ed | ane nil 5 ; 7 fe ‘ ; : ate HT 
Bolckow, Vaughan, and Co. | 8% a os Russian PetroLtEuM Co.—Estimated production for won 
ie ee Reng ‘ ending 26th ult., 57,200 poods. Price of crude, 45 copecks per pood. || 
PED nienacsosousaces - : ‘ nana U 
etchien ant Hove Gas, ° Spies PEtRoLEUM.— The production, including 3,530 as 
Be reg ei 10; 103 from ambars, for the week ending August 27th was 174,350 ream 1] 
+ hy gla se | es 7 12 | os .: or about 2,813 tons. The total production for the year trom) 
British Gas Light .......... 10 % ty er! s OES . P ee 
Consolidated Ges of Baiii Oe Per Te and /bonus 2/s 6d per| share January 14th to August 27th was 5,551,590 poods, or about 89,542 
OE ELAR Quarter ° 7 | _tons. The total production for the corresponding period last year | 
er Ene-anee0-- 1 5 - was 9,008,415 poods, or about 145,297 tons. oo 
Edinburgh Mortgage Co..... | a 5 | ‘°§ | Uvnrrep Britisn O1LFretps or Trinipap.—The production lor | 
1 seen amma of Scotland | 18s p.8.\16s_p.s. | the week ending Wednesday, August 23rd, 712 tons. | 
se0Tge - CB wcccccsseses | , | . . . » Ang t 
Gece Tilage .............. 2 oe . - Urat Caspian O1r.—Total production for week ending August 
Hine, Parker, and Co. ...... 5 cs 24, 1916 :-~149,284 poods (or 2,408 tons). 
Imperial Tobacco Co. 4. 79 49,204 P ( 4 ) | 
TIMER 5 or esccccccess 1a % ese i i 
Johan Bageeli and Sons ....| .. pin 20 % iba a | 1 
Leach’s Argentine Estates..(On shaires No] J 
Leyland and Birmingham ee _ omen : = TRANSVAAL GOLD MINES. ne 30th | 
Baber . 2... ccccccsecce ee 15 124 | The following is a summary of quarterly reports to June 30th |} 
Lothian Coal Co, .......... ce 15 S 2 sued this week :— 
Louth Water Co. .......... . oo | 5 | — os ———— 
Manganese Bronze & Brass} 5 | .. | = \| 
Manila Electric Railroad .. . a ‘ 7 
Newcastle-upon-Tyne Elec.| 24% 2% | _ . om 2 Total e fit } 
Oxford Electric ............ ste 4 a ee ="s | Tons Yield | Value | Pro 
Ponrekyber Navigation 2 5 |Crushed.| Fine per Ton.|per Ton. || 
EE dcieminrcwsSaannn 5 | 
Romano's, Limited ........ } « % ‘5 | a S | Gold. — 
Rubber Plantations Invest- | ——_———_—- q—_|— —_—_-———-““—-27(.,.” d 
‘ ment Tract ee 3 nil | Ozs. s d 8 7 
Se Scottis i } ‘ : 5 
TM he | East Rand Proprietary) 820 | 473,000 144,669, 25 5, § { 
Singer and Co....... eakaa ae oe ab? 20 | is Langlaagte Estate* ..| 200 | 294,540 82,511) 25 7 : § 
Smediey's Hydropathic ....) .. | | 12% 124 124 | 12% Luipaards Vlei Estate| 60 64,655 17,038 18 7, 2 
Smith, Garrett,andCo,....)  .. | | ss as 34 in C 1*... 779 {1,086,871 332,048 25 9 6 1¢ 
South Hetton Coal.......... ? l2s6dps.| 5s p.s. oe Randfontein entral”.. \"9 Fi ; 2 g 9 
Staveley Coal and Iron es Pe a 20 124 Village Deep ........| 180 | 153,900) 55,733 30 
Webley and Scott .......... | 12 i P ; 
William Stones ............ Pee 18/9 p.s 22/6 'p.s.| * Six months. 
Woking Water and Gas ....| | i 6 | jn 4 
| 
} 
| 
} 


external sterling bonds of 1889 amountin 
been redeemed by tender and cancelled. 

CHILEAN GOVERNMENT.—The n 
bonds of the Chilean Government 


| have been purchased and cancelled. 





g to £38,140, which have 


umbers are published of the 


44 per cent. loan 1885, which 


copper for the month of July was 8,537,000 Ibs. 


Ray CONSOLIDATED Copper Company.—The output ©! 


for the month of July was 6,834,000 Ibs. 


, ~ ~ r the x 
| Utan Copper Company.—The output of copper for the 


‘of July was 20,302,000 Ibs. 


Copper Company.—The output 
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NIPPON KWANGYO GINKO. 


HYPOTHEC BANK OF JAPAN, L 


| BALANCE 


LIABILITIES. 
Yen 
Capital ave see nese nee eee 40,000,000.000 
I cz EF yu talisation and Special Reserve ... eee 5,538,400.000 
Dividends unclaimed id 10,840.610 
Total Issue of Debentures oe eee --- 202,915,150.000 
Total Issue of Savings Deben tures eee ese 17,287 960.000 





Deposits and Current Accounts ... “at 5 336,205 .097 
{| Due to other Banks... es ‘ : 5,279 .290 
'| Unclaimed Interest and Premiums of De hentures S 3,374,124.480 
|} Unclaimed Interest and Premiums of Savings 

Debentures ‘ ‘ 675,917.160 
1! Fund for the payme nt of P re remiums of Det bentures 831,417.080 
i Fund for the tede smption of Savings Debentures 124,959.000 
|| Provisional eg ee . oe a 146,698.290 
1} Account brought forward from the I zast Account 109 525.552 

GWM. 8 scence + ane ces wee wes UO SOLS 


278 221 022.463 


TOKYO, 


ou ae 








-NTARO SHIMURA 
| {N samen KE KAWAKAMI. 
1} DIRECTORS ... oe oe of %ISUNZO KAWAMURA. 
i} | 


KEISABURO KATO. 


| 
} Total ... ve ead sae ate 
| 
| 
| 
| 


\| ORGANISATION. 

The Hypothec Bank of Japan is a joint stock company with 
|| acapital of Yen 40,000,000 (£4,000,000), divided into 200,000 shares 
| of Yen 200 (£20) each. This amount may, subject to the approval 
|of the Government, be increased by the decision of a general 
|meeting of shareholders. The Bank is incorporated for a period 
| of one hundred years from the date of its establishment, 1897; 
| the said term may, subject to the sanction of the Minister of 
| 


but 


Finance, be extended by the decision of a general meeting of share- 
h yIders. 


OFFICERS. 
The Governor and the Vice-Governor are appointed by the 





i 

i 

||Government for a term of five years from among shareholders 
| *. = . 

|| Owning at least one hundred shares. The Directors are appointed 
| by by the Government for a term of five years from among share holders 
| 
i 

| 
i 
1 
| 


owning at least fifty shares who have been elected as candidates at 


|@ general meeting of shareholders. The Auditors are elected at a 

general meeting of shareholders for a term of three years from 
g shareholders owning at least thirty shares. The Governor, 
he Vice Governor and the Directors are not ‘aa to engage in 
ash exce ptions to ‘this rule may be nie by the ould 


uission of the Minister of Finance. 


BUSINESS OF THE BANK. 








(1) To make loans, on the security of immovable property, 
leemable in annual instalments within a period of fift 
its 

i} (2) To make loans, on the security of immovable property, or 
1 shery rights, redeemable at a fixed time within a period 
{five years. 
'3) make loans, redeemable in annual instalments, on the 
rity of loans redeemable in annual instalments made by 

| Agricultural and Industrial Banks, together with the 
Mortgages connected therewith. 
1 “) x » loans without security to Prefectures, Counties, 
| Cities, Towns, Villages, and other Public Bodies 
i rganised by law. 
>) To take up Agricultural and Industrial Debentures 
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December 31st, 1915. 








SHEET, | 


37th REPORT. 


Capital unpaid eee a ii ose «-. _15,000,000.000 | 
Loat leemabl - stalz 72,944,485.199 | 


1 » et ‘ bwi ? Anr 1 Ins Liment 
Loans guaranteed by Agri ral and Industrial 
. . ' 
Redeemable in Annual Instalments 

_-r7, + ._ ry i 
i d tims y 148.773.356.790 | 

] | rr } 77% ] 

S ‘ t ts hxed til (iQ.4¢ 





) D nted 
the Deposit Bureau of Depart | 
1ént of F nia e 
D Ss a tI B ind | i l g i 
Offices 9,137,034.572 | 
National Bonds 2. 347,173.000 | 
Differer etween face and issue value 
Debentures 669,265.000 | 
Agencies A unts ... on oa mat aa 1,603.820.196 
Bank Building and Fixtures ; or haa 62.163.000 | 
Immovable Properties 200 201.360 | 
Provisional Payme1 116,310.108 |} 
Cash on hand 111,255.118 || 
Total 278,221 022.463 || 

ee 


JAPAN. 


VICE-GOVERNOR ... USABURO YANAGITYA. 
KWANZO MATSUO. 
KAHEI OTANI. 
KATSUOKI MIZUNO. 


RO ka kad” a kee 


(6) To make loans without s¢ 


Associations conf 


Arable Lands, 


curity to Arable Land Read 


rming with the law for the Ss of 


' 
| 
| 
m such Readjustment 
| 


justment 


or to persons carrying 
n their joint responsibility, Industrial Associations, I Fishery 
Assoc Forestry Associations, Associations 


or Unions thereof. 


lations, Livestock 


) To receive deposits and to 
bullion and 
however, that the total amount « 


not exceed the paid-up 


accept for safe deposit gold and 


silver negotiable instruments; provided, 
f the former deposits may 
capital. 

on the security of ** the 
light 


within a 


(8) To make loans, mass of property 
railways, redeemable in | 
period of fifty 
redeemable at a fixed time within a period of five years. 
9) To engage in other kinds of bu 


iw. 


belonging to factories or 


instalments years, or| 


annual 


siness prescribed for this Bank 


DEBENTURES. 
and, the thorized by the said 
(Kwangvo-Saiken), with 


In order to meet the dem Bank is au 


law to issue special Debentures r without 


»to an amount not exceeding ten 











premiums, uy times its ae 7 
ipital, and they are redeemed by means of semi-annual drawi 

w th na period of fifty years. The Debentures with premiums. 
this ben i the exclusive privilege of th 


his ben e Bank, are at present of th: 
value of Yen 10 (£1) each and carry five : | 
those without premiums are issued in denominations of Yen 50 
(£5). Yen 100 (£10), Yen 500 (£50), Yen 1,000 (£100), Yen 
£500), Yen 10,000 (£1,000: each, carrying interest at the rate of 


per annum. 


T SUPERVISION. 


per cent. interest, while 


fr m five to seven per cent. 


GOVERNMEN 
I 





| 

i 

The Minister of Finance exercises a general control over the | 

} ness operations of the Bank, and may pend such operatior 3! 
pt . ; } 

us he deems ntrary to Laws or Ordinances, or to the articles of | 
association ft Bank r injur us to tl publ nterest The | 
Ba $ tain tl sanction of tI finister of Finance in | 

+ 1 £ | 

making alterations its articies of association, » sae in fixing || 

the rate of dividend to be distributed a1 s shareholders 
The Minist f Fi e vernment officials to 
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BANKS. 
ANALYSIS OF BALANCE-SHEETS. | THE ANGLO-SOUTH AMERICAN BANK have dec ded to eas 
| | themselves in Barcelona, and an office will be opened ; fe : 
as the necessary arrangements can be made. — 
RUBBER PLANTATIONS INVESTMENT TRUST. NATIONAL BANK OF GREECE.—The half-year|y widens & 
March 31, 1916. | the first half of 1916, amounting to 125 drachmae per sh in tee 
LIABILITIES. ASSETS. | payable at the current rate of exchange on presenta, n at ¢ 
| Amount. Inc. or Dec. —— Inc — Bank of Athens, 22 Fenchurch street, E.C. Bibs 
i £ £ a ne :. . 
|| capital iesued.. 1,3064345 .. + 445219 Sharesanddebs 923217 .. — 91,972| _ STANDARD BANK OF SOUTH AFRICA.—The directors of the 
/ \| oO ,osion rights.. 5.230 .. + 5,230 Purchase of | Standard Bank of South Africa have reso ved, su bject to ay lit + 
/ | Prems. account 395,355 .. + 12,977; _ props 958,074 .. + 203,052 | nay to the shareholders an interim dividend for the |... aes 
| 50,5 267.133 Debtors 22.721 .. + 20.957 | F ulf-year 
: | os. "18214 1. + 9097| Loans. 167.810 .. + 52,729 | ended June 30th last at the rate of 14 per cent. per annum 
: ] Une! ain ee ctr “= .. 69) Cash ...... 60,444 .. + 38,519 | subject to income-tax. Warrants for the dividend will be pox 
: | Profit and loss. 157,263 .. + 47,954 | on October 2oth next. The bank's investments have been weittes 
; i} eae ee —_ csaniahcaane 323.285 | down to their lowest ascertainable value as at Jun € ast, and 
if i Total ...... 2,052,266 .. + 223,285 Total 22.00 2,032,256 225,285 \a all other usual and necessary provisions have been n A 
i ; 
| MISCELLANEOUS COMPANIES. 
i BRITISH EMPIRE TRUST.—The report for the year ended Apri) 
| PHotices and Reports. | 29th states that the accounts cover a further 12 months of war || 
| conditions, with consequent dislocation of values and financial || 
\| business a such conditions, the results of working cannot || 
GOVERNMENT STOCKS, &c. be considered unsatisfactory. Revenue from trusteeships, regis. | 
trarships, a secretaryships has increased to /9,813, as com. 
| CITY OF WELLINGTON (N 2.) 4 PSs CENT. LOAN, Se — | pared with 4 £9,638 last year, but interest and divid ste rom in- 
|| The Union Bank of Australia notify that they are prepared to | vestments are lower, being £44,396, as compared with £53,004 last 
|| pay on and after August 31 the interest on this loan due on| year. The decrease in interest and dividends is duc mainly t 
| that Gate r ee conditions caused by the war. On the debit side of the protit and 
|| CITY OF WELLINGTON STREET IMPROVEMENTS —The ni0n | loss account ge -neral expenses and administration are lower, | being 
|| Bank of Australia notify that they are prepared tospay on and after | £8,987, as compared with £9,665, and the charge for income-tax is | 
|| September Ist the interest due at that date on the balance of | only £982, as compared with £3,763, due to the lower average 
| £75,000 ; of the City of Wellington (New Zealand) Street Improve- | profit during the past few vears. The directors have again 
ments 6 per Cent. Loan, £100,000; Waterworks 6 per Cent. Loan, | considered the question of the re-valuation of invest. 
£130, 00% , and Tramways, &c., 4 per Cent. Loan, / 330,000. ments, and have again decided that in order to maintain the good 
i| GREEK DEBT,—The Council of Foreign Bondholders issues the 


| following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 





























































1} Difference between estimated) 1916 + 2,567,169.48 
and actual receipts for 


six months ..............)/929) + 9,962,375.50/+ 7,150,887.30 


Notr.—Of the surplus over the estimated receipts from mono- 
polies, tobacco, stamps, stamped paper, and Naxos Emery, 49} 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 


1893. The receipts in gold from both Naxos Emery and the 
| Pirzus Customs are converted into drachmz at par when the 
| average rate of exchange for the month is par or below par, but 


| when the average rate for the month is ab 
| made at that average rate 
;{ PROVINCE OF ONTARIO 

| for the purpose of preparing 
1; ber ist, the balances of the 


ove par the conversion is 


The Bank of 


Montreal notifies that, 
the interest 


warrants due Novem- 
Province of Ontario 4 per cent 
registered stock, struck on the evening of October 2nd, 
after which date the stock will be transferred ex dividend 
VENEZUELA —THREE PER CENT. DIPLOMATIC DEBT OF 
| VENEZUELA, ISSUE OF 1905.—The Council of Foreign Bond- 
notify the receipt of a sight draft for £4,390 15s 434d, 
| being the moiety of the second fortnightly instalment of the Debt 
Service payable to the Council in respect of the half-year ending 
December 31, 1916. : 
WESTERN AUSTRALIAN GOVERNMENT.—The London County 
|| and Westminster Bank, Limited, announces that, in order to prepare 
|| the dividends due November ist, the balances of the several ac- 
counts in the Western Australian Government's 34 per cent. and 
3 per cent. stocks (1915-35) and 34 per cent. stock (1920-35), and 


1947, W1li be 


holders 


| Brighton Corporation 34 per cent. and 24 per cent. redeemable 
| stocks, and Reading Corporation 34 per cent. stock (redeemable 
1978) will be struck on the night ot September 30th. On and after 


ictober I 2nd the stoc ks will be transferable ex divid 2T) i 


| RAILWAYS. 
ALSOMA CENTRAL RAILWAY AND DOMINION IRON AND STEEL 


The coupons falling due on September 1st 
nortgage 50-year gold bonds of the Kailway 
-ompany and on the Dominion Iron Steel C omp any 5 per 
| cent. consolidated mortgage bonds may be presente ed between the 
j hours of 10 and’2 o'clock (Saturdays exce pted) at the Bank of 
Montreal, 47 Threadneedle street, E.C. 

PENNSYLVANIA RAILROAD.—The Pennsylvania Railro 


nm tl re 5} pe 
Algoma E 


a y 
ana 


rceni. 
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ad Com- 
pany announces that its dividend cheques converted into sterling 
without any other deduction than income- 


tax, ate posted in London to English eedhahieee: by 


its 
financial agents 


in London, the London Joint Stock Bank, Limited. 







i 
i 
i 
at 5c Ftd to th dc llar, 





+ 8,534,000.00 | 


|| Greek Debt from January 1 to June 30, 1916 (New Style 
January 14 to July 13, 1916) :— 
| Monopolies, To 
1 bacco, Stamps, Pirzeus 
Stamped Paper Customs. 
Naxos Emery. 
Drachme. Drachme 
|| Gross receipts, June, 1916 ........ 2,369.293.85 1,859,000.00 
| Do do 1915.. 2,799,960.14 1,328,000.00 
Estimated receipts for six 
months (Law of Control) . 14,450,000.00 5,350,000.00 
; Actual do do 1916 17,017,169.48' 13,884,000.00 | 
1! Do do do 1915 18,412375.50, 12,500,887.30 


| less income-tax 


| paying 


credit which will be necessary to the resumption of business after 
the war it is essential to value the investments at the lowest 
nominal prices mentioned on the Stock Exchange in connection || 
with them. In order to do this, it has been necessary to write of 
£40,064 and reserve a further £13,015. Dividends on the 5 ¢ 


cent. cumulative perpetual preierence shares, due on October 15, || 
1915, and April 15, :916, have been duly paid, but owing to the}| 
necessity for making provision for the further de preciation in the || 
value of investments the directors are unable to recommend any || 


dividends on the preferred ordinary or deferred ordinary shares. || 
Of the investments at the end of the vear over 79 per cent were in || 
railways, electric railways, electric light, gas, or water power com- || 
panies, and over 76 per cent. were quoted on the London Stock |} 
Exchange, and have been taken at the very lowest valuation 

EDWARD LLOYD .—We are officially informed that at a bo: 


} 


ard |! 
meeting held on August 2gth, the half-year’s dividend, payal le | 
October Ist next, on the 54 per cent. cumulative preference shares || 


of the company was declared, and will be paid on the due date, || 


LEACH’S ARGENTINE ESTATES.—The report for the year 
March 31st states that the net profit in Argentina amounted 
£203,904, from which must be deducted depreciation /28,51% 
imterest on debentures, directors’ remuneration, London charges, 
&c. (less transter fees), ‘£56,8 29, and interest on loans and general | 
interest £14,128, leaving a balance of £104,428. Out of this the} 
directors have applied £4,109 in writing off expenditure in con- 
nection with the transfer and mortgage “of properties, / 11,750 in| 
writing off discount and stamp duty on debentures and brokerage | 
on shares issued during the year, and have placed £12,819 to the 
reserve account, leaving £75,750, which they recommend should 
be applied as follows :—To the payment of 6 per cent. made in Octo- | 
ber, 1915, in respect of the fixed cumulative dividend on preference 
shares Nos.1 to 350,000 for the year ended March 31st,1915,/ 21,000 
tothe payment made in March last of 3 per cent. on preference 
shares Nos. 1 to 350,000 on account of the fixed cumulative divi- | 
dend for the year ended March 31, 1916, and 14 per cent on | 
preference shares Nos 350,001 to 500,000 on account oO! the fixe d | 
cumulative dividend for the half- year to that date, £12,750; to 
paying the balance of the above-mentioned dividends, £12,750: 
6 percent. on ordinary shares, Nos. 1 to 950,000, 
the fixed non-cumvlative dividend for the year ended March 
1916, and 3 percent. on ordin: ary shares Nos. 950,001 to 1,0 


being the fixed non-cumulative dividend for the half-year to | 
date, {29,25 hn 
ended =I 


>} 


t 
to | 
8 


} 


3I, 


oo, 


that 


MERGUI CROWN RUBBER,—The report for the year 
ae 31st shows that the profit, alter making an allowance 
for depreciation on buildings, plant and machinery, an id 
interest on the balance payable to the Government ot 


In 
amounts to {21.049, to which is added the balance from ast | 
- “ > oy | 
year of £2,442. The directors recommend a final dividend of 10 pet | 
cent. (less tax), making 20 per cent. for the year, leaving 4 





balance (subject to payments on account of premium on leasé 
and excess profits duty, if anv) of £6 991 to be carried forward. 
The crop of rubber harvested was 409,668 Ibs, against an estimated | 
production of 400,000 lbs. The average gross price obtained was 
23 5.15d per Ib, and the net ‘all-in co-t,’’ excluding interest ane 
war risk insurance, amounted to 1s 2 g2d per Ib, the { 


net profit 
being 1s 0.33d perlb. The estimated output for the current yeal 


is 465,000 lbs. Thecrop for the first four months has amountee 
to 137,330 lbs, against 118,557 lbs for the corresponding period © 
last year. 


MISSISSIPPI RIVER POWER. — The operating results tor the 
month of July, 1916, are announced by cable as follows 
$142,916; operating, $28,251 ; 
$139,827 


‘ —s 
~** «sFOSS, 


net, $114,665; in comparison aa 
gross and $111,110 net in July, 1915, and show! 


increases of $3,089 gross and $3,555 net 
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|| “SouMANIAN CONSOLIDATED OILFIELDS, LIMITED.—In a letter 
leo the shareholders the secretary states that communications 
| between Great Britain and Roumania available during the first 
year of the war, via Salonika and Nish, were entirely cut off when 
Bulgaria j ined the Central Powers. All transport of machinery 
land supplies of such necessary articles as casing, belting, wire 
\| rope, valves, &c., Decame impossible, and even letters and cal 
r d to pass round through Russia and Scandinavia Operations 
- the oilfields were unavoidably restricted by these conditions 
aad by partial mobilisations affecting the supply of labour, but 
notwithstanding all these difficulties the company’s output of crude 
netroleum for the twelve months ending June 30, 1916, has been 
50,700 tons. It will be of interest to the shareholders to learn that, 
‘9 the opinion of those responsible for our administration in 
Roumania, the entrance of that country into the war is calculated 
to affect favourably the position and prospects of the undertaking. 
UTAH SECURITIES CORPORATION —The gross and net earning 


RS 


from operation of all properties now controlled by the Utah 


lac 
nes 


— o— 1p) 


ecurities Corporation, inter-company charges eliminated for 
uly, 1916, are announced as follows :—*‘ Gross, $464,549 ; net, 
245,790; in comparison with $413,674 gross and $206,329 net in 
aly, 1915, and showing increases of $50,875 gross and $39,461 
net 


VICTORIA FALLS AND TRANSVAAL POWER.—The net earnings 
lof the Victoria Falls and Transvaal Power Company, including 
|| those of the Rand Mines Power Supply Company, for the quarter 
\| ended June 30, 1916, amounted to £205,612 


MINING COMPANIES 

BRISEIS TIN AND GENERAL MINING.—The following cable is 
to hand from the Melbourne office, viz. :—‘' We have shipped five 
tons of tin per ss. ‘Omrah.’’’ 

CHINO COPPER.—The output of copper for the quarter ending 
June joth was 18,157,923 Ibs. Cost of production, 8.89c. ; net 
profits earned during the quarter amounted to $3,136,279; mis- 
| cellaneous income, rents, &c., $85,690, making total net profit for 
the quarter $3,221,969. 

GRANVILLE.—Cabled information gives the Canadian Klondvke 
|Mining Company's output as follows:—For the week ending 
August 19th 1,302 ounces from 265,365 yards. This includes 
27,720 cubic yards tailings by dredge 3. 

NEVADA CONSOLIDATED COPPER.—The output of copper for 
the quarter ending June 30th was 24,091,021 lbs. Cost of pro 
|duction, 8.51c; earnings from the mine investments and miscel 
laneous amounted to $4,853,945. 

NORTH BROKEN HILL.—The following cable, dated the 
28th ult., has been received. During last week produced 1,040 
tons of concentrates containing 626 tons12cwts lead and 21,216 
ounces silver fora run of 144 hours. The operations for the half 
year ended June 30th last have resulted in a net profit on working 
account of £131,552. £121,331 has been transferred to equalisa- 
tion reserve account, {10,000 has been added to reserve for 
depreciation and general purposes. The net balance to credit of 
appropriation account is £16,289 Surplus assets, £378,464. 
During the six months the mill treated 70,200 tons of ore, pro- 
|ducing 13,910 tons of concentrates. Including development 
expenses, the total working cost per ton of crude ore was 22s 7d. 


Shareholders’ meeting will be held in Melbourne on the 7th inst 
PRESTEA BLOCK A.—The following is extracted from the 


| quarterly report to June 30, 1916 :—Work in the north shaft has 
| been devoted to pushing the development in this section and to 
| Opening up the roth level station. An auxiliary pump has been 
| installed on the 4th level to act as a stand-by to the electric pump 
}on the 7th level. In the Prestea shaft the arrangements have 
been remodelled to facilitate a better rate of sinking. The work 
of cutting out the oth level station in this shaft has progressed 
|In the Appantoo shaft work has been continued on the pump 
|chamber and sump at the 7th level station. Development has 
been continued on the 7th and 8th levels. 
SULPHIDE CORPORATION.—Advice has been received from the 
| Melbourne agents as follows:—‘' During the seven weeks ended 
July 1, 1916, 31,046 tons of ore were milled at the central mine, 
producing 6,583 tons of lead concentrates (including 242 tons from 
the de-leading plant) which assayed 37 ounces silver, 64 per cent, 
Per ton, together lead with 9,275 tons of zinc concentrates assay- 
|'ng 13 ounces silver, 7 per cent. lead, 48 per cent. zinc per ton. 
|At Cockle Creek for the same period 7,882 tons of lead con- 
|; Centrates and purchased ores were smelted, producing 3,461 tons 
|| of lead bullion containing 3,806 ounces gold, 301,595 ounces silver.” 
|| THE BROKEN HILL PROPRIETARY.—The broken Hill Pro- 
|} Prietary Company, Limited, has received the following cable 
| rom the head office in Melbourne :—Half-yearly meeting passed 
| off satisfactorily. Auditors re-elected. Chairman stated results 
| achieved were considered satisfactory. Dividends distributed 
during period provided out of profits ; taxation particularly heavy ; 
over {100,000 increase upon previous half-year; provision also 
made for taxes accruing on this half-year’s results; fortunate in 
being in a position to contribute no inconsiderable sum to assist 
defence of Empire. Notbing of importance regarding mine excep} 
unable maintain normal output lead concentrates owing to shortage 
ot labour; this unfortunate, as Associated Smelters Company 
require larger deliveries to meet demand of Imperial Government 
5Of Newcastle Steel Works.—From February, 1915, to 
1915, contracts for over 50,000 tons rails made, and to 
ber further 50,000 These were secured with view 
ig immediate outlet for product necessary to a new Indus- 
lisposing of it as soon as manufactured. During period 
er, 1914, to May, 1916, have provided £61,192 for interest, 
# 35,000 Com 


lead. 
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jtry,t 
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| 4part fr 


1 £57,500 sinking fund, and, in addition, 
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Over 4772,coo contributed from profits. 
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‘part trom £442,000 raised by shares and {600,000 debentures 


WEST AFRICAN GOLD OUTPUT.—The following are 
returns for the seven months ending July 31 
compared with the same period of 1914 and 1915 :— 


the gold | 
» Igt6, as} 


1914, 1915. 1916. 











| rm Est. 




















Est. , Est. 
Oss. | Value. | Oxs. | Value. | Oss. Value. 
viii” { S namiaeiit 
£ £ £ 
January ...... 30,995, 128,862; 34,972/ 143,649} 33,883 140,579 | 


February...... 29,929 
March ........ 31,795! 
April.........., 32,063 
May 35,219 
SEDscievscncs 35,851) 
July .......... 37,156! 


123,169 
131,394 
131,6 
145,208 
147,28 
152,92 


33,167 137,739 | 
36,417 159,987 | 
32,796 135,976 
32,077 132,976 
30,641) 127,107 
30,402, 128,574 || 


34,622) 144.034 
37,307] 153,770 
36,319) 149,978) 
34,402 142,123) 
32,773) 135,289 
34,001! 140,290 


eee eee eeee 


August ...... 36,612) 150,386) 33.455'139364] rs 
September ..... 37,525! 154,316) 32,810\135.7441 .. Pat 
October ...... 38,879 159,41C| 34,300/141.771|_ .. a 
November ....| 37,610} 154,674) 29,496}122,138] .. ei 
December ....| 35,877; 147,699) 37,816, 158,323; .. - 


|———_|-———_)}-———} —__ } —__- | ___ 
419,510/1,727,044| 412,273'1706473j 229,383) 953,938 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
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SUBSCRIBED CAPITAL 
PAID UP CAPITAL - 
RESERVE FUND - 


£22,947,804 
4,780,792 
4,000,000 


SHIPOWNERS' FRIIGHTS BROUGHT HOME FROM ALL PARTS OF THE 
WORLD AND REMITTANCES MADE FOR STEAMERS’ DISBURSEMENTS. 


ussion, &c., on debenture issue, all from profits. Board have no 
ar thes “ > 1 ly sI7 
‘r as to future. Capital expended on steel plant, £1,514,017 
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existed, and British vessels secured 153s gd, up-river loading, 
to United Kingdom, October, and 152s 6d, Oct.-Nov. 1oth, with 
135s paid for 75 per cent. wheat, September—October 2oth. 
Neutrals were placed at 157s 6d, prompt loading up-river, and 
152s 6d, September, with French and Spanish options at §s 
extra. Eastern markets continue very firm, while still bare of 
tonnage. Karachi paid 112s 6d, scale basis for prompt, and 
1108, September loading to United Kingdom, while Bombay, 
on dead weight, indicates 132s 6d to United Kingdom, or 135s 
to 140s, Genoa. Flour continues in quiet request, and rates 
occasionally rather easier in sympathy with the wheat position. 
At a meeting of the London Millers’ Association the price of 
town households was reduced to sss per sack, delivered, top 
grades quoted 3s to 4s extra. Of feeders, maize proved steady, 


goes met a fair inquiry, with rates easier inclined. Steamers 
of yellow La Plata, expected ready to load, sold, 52s gd; load- 
ing, 53s 3d; early September loading, 53s sd to 53s; while 
parcels showed a decline of 1s 6d to 2s per qr. Grinding 
barley ruled steady, with forward parcels sparingly offered. 
Oats quiet, and values without material alteration. English 
wheat comes forward slowly, while samples of new crop are 
now showing at some markets. Whites and reds, delivered up, 
range to 66s per qr, 504 lbs. Of imported descriptions, No. 1 
Northern Manitoba held for 71s, ex ship. Flour, American, 
first spring patents, s2s 6d upwards; and Canadian export 
patents, s1s 6d to s2s 6d, both landed. Oats: New La Plata, 
318 3d to 328 3d, landed, asto sample. American white clipped, 
No. 2, 328, ex quay. Maize: New La Plata (sound), 54s; old 
ditto, 538; white Egyptian, s1s 6d, all ex quay; white South 
African nominal, at s1s 6d, landed. Grinding barley, Ameri- 
can (f.a.q), 458; and La Plata nominal, at about 46s 6d up- 
wards, with Indian ranging from «1s 6d to 53s, all quay terms. 
The cargo market closed firm, with few offers, while parcels 
recovered most of the decline. 


THE WHEAT POSITION. 

The following is extracted from the fortnightly wheat letter 
issued by Messrs. Montgomery, Jones and Co., of Liverpool, 
dated August 30th :— 

Markets during the past fortnight have been extremely 
nervous, and after violent fluctuations we are about 1s per 
quarter dearer on the fortnight. The trading has been ex- 
tremely small, and in face of the Canadian markets being con- 
trolled almost entirely by Chicago speculators, U.K. importers 
are disinclined to do further business except on a very much 
smaller scale. This increasing abstention may develop a very 
serious position as regards our supply of food-stuffs during the 
next two or three months, as there seems not the slightest possi- 
bility of getting any shipments from the Black Sea until next 
spring. 

Weather and Crops.—During the past fortnight the weather 
has been very broken, and we have experienced torrential rains 
all over the country. This has caused a delay in harvesting, 
and some damage to the new crops. Owing to the scarcity of 
labour, it is not likely that new wheat will be available in any 
quantity for the next two or three weeks, as threshing in the 
majority of cases will not be possible until the harvest has been 
completed. Very little new wheat is offered, the majority of 
samples shown are of inferior quality, and are offered at 3s per 
quarter under the price of old wheat. New wheat has been 
offered at 60s to 61s, and old wheat in good condition is worth 
638 to 64s. 

Europe.—France: The harvest returns confirm the improved 
condition and yield of the new crop, but with a very serious 
decrease in acreage it will be necessary to import large quanti- 
ties of foreign wheat for the next three to four months at least, 
as the consumption of bread-stuffs in France has become very 
much greater than in normal seasons. Germany and Austria- 
Hungary: We are still being favoured with continuous reports 
of wonderful yields in both these Empires, but there is little 
doubt their crops will show a very serious shortage on last 
year’s yield. Russia: A good winter wheat crop has been 
secured, but the prospects for the spring crop, which is the 
larger of the two, are decidedly poor. From advices received 
there is no prospect of any export movement from Black Sea 
ports until the spring. There is no reliable information re- 
garding the magnitude of the stocks held in Russia, but there 
is one thing certain, that is that the consumption of all cereals 
has shown a very large increase during the last two years. 

North America.—U.S.A.: Harvest reports fully confirm all 
the reported damaga to the spring wheat crop, and the outlook 
now points to a crop of about 170,000,000 bushels of poor quality 
against, last season 356,460,000 bushels of good quality. 
Canada: Prospects have further deteriorated, and cutting has 
revealed serious and widespread damage in Alberta, Saskatche 
wap, and Manitoba. Reliable estimates for the whole Canadian 
crop figure 175,000,000 bushels of very poor quality as the prob- 
able vield against 397,000,000 bushels last season of the finest 
wheat ever reaped in the Dominion. The vield of wheat crops 
in the United States and Canada combined will therefore be 
608,000,000 bushels less than last season. 


Argentine.—Heavy rains have considerably improved the crop 
prospects 

Australia.—The crop prospects are verv satisfactory. 

The world’s shipments of wheat and flour during the past 
fortnight have totalled 2,516,000 quarters, and are 260.000 
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though business was only of moderate extent. Forward car- | 


480 Ibs, Cif... seceeeeseesseeeees 66/9 .. 65/ .. 44/73 | 
No. 2 hard winter, prompt, per 480 Ibs, c.i.f. 63/9 .. 63) i 


[September 2, i916 | 





| 
} 
| 
quarters less than a fortnight ago and 968,000 quarters mo, | 
than a year ago. U.K. takes 677,000 quarters, Come | 
1,609,000 quarters, and ex-European countries 220.000 “a | 

The United States and Canada have been the chief contribs 
tors with 1,857,000 quarters; the remaining shippers bein || 
Argentina, 228,000 quarters; Australasia, 165,000 guane. || 
Russia, 162,000 quarters; India, 81,000 quarters; and onic | 
countries, 23,000 quarters. ——- 

Supplies in Sight.—Of the arrivals at ports of - 
the past fortnight, 151,000 quarters have been o 


all during 
ne I tdered to the 
United Kingdom, and 228,000 quarters to the Continent. 


To-pay’s VALUE of Parceits Direct to Liverpoor, 
Fortnight Year 


To-day. Ago, 
No. 1 Northern Manitoba, prompt, per , Ago, 


| 
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COMPARATIVE POSITION AND PRIcEs, 


Fortnight; Year 





| This 
Week. Ago. | Ago 


Theoretical U.K. stocks of foreign wheat | Quarters. Quarters. 

and flour in first hands........... eoeee 
British wheat undelivered. ...........seee0- 
On passage, U.K. direct .........-+.6. 








2,213,000 | 2,583,000 
673,000 | 914.000 90, 
1,166,000 | 1,276,000 | 1,080 




















i Continent direct ......... eee} 3,692,000 | 3,884,000 | 940,000 | 
eo for orders U.K. or Cont. ......| 708,000 | 916,000 | 336,000 
Dotal OB PANGS ccccccessccccescces | 5,566,000 6,076,000 | 2.356.000 
| Bushels. | Bushels. | Bushels. | 
Bradstreet’s “ visible” in U.S.A. .......... | 62,993,000 | 59,033,000 | 11,147,000 | 
Do do inCanada......... | 24,084,000 | 30,341,000 3,152,000 
Total “ visible".........csccscees.eee | 87,077,000 | 89,374,000 | 14,279,000 | 
| ~ | 6 i; s a 
Gazette average price of British wheat ....| 59 0 | 56 7 51 ll 
Chicago, Sept., per 480 Ibs ......sceesseecess | 4710 | 47 4%) AZ I 
Winnipeg, Oct i lin cata eee iar i 49 8 48 5 29 3% If 





The following table estimates the home consumption of wheat || 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, |} 
and 1912-13 :— 


1915-1916. 1914-1915. 1913-1914, 1912-1913. | 


} 


cwts. cwts. cwts. cwts. 
Imports—Wheat (51 weeks to Aug. 19) 95,978,700 93,741,900 97,162,300 111,184,800 | 


Flour 9,502,900, 11,523,500 10,986,000, 11,176,100 | 


” ” 


pone sere 2 oe { 
105,481,600 105,265,400 108,148,309 122,360,900 | | 
Add week ending Aug. 26—Wheat .., 1,407,000 1,987,700 2,339,800 2,184,800 || 

Flour.... 210,609) 125,700 164,390 171,700) 





— 
Total imports 52 weeks ...... 107,C99,.200 107,376,800 110,652,400 124,717,400 | 

Less exports—Wheat.. ......... e600 226,800 564,400 378,590 565,300 
WEE Kanensaciecdeen< 154,900' 398,900 214,600 204,700 


Netimports ....... eee esses 106,717,500 106,413,500 110,059,300 123,947,400 
Add to this the estimated sales of 


home-grown wheat .........-++e0.+| 41,597,000 36,736,600 351,395,800 24,252,200 


Fifty-two weeks’ home supplies...... 148,314,500 143,150,100 141,453,100 148,199,600 





a 





Average price of English wheat per’ s 3 | 5 4 s a s 4 
quarter........ habiidiee sisiuencel ae oe 5111 3% 2 32 7 
TD POE OW. ccccccccccccccscoccesss| 15 TH | WS! § 4 |. T& 


bushels. | bushels. bushels. | bushels. 
“Visible supply” in U.S. centres, bush. 58,424,000 7,119,000 31,757,000 44,886,000 
= in owts..| 31,298,500 3,813,750 17,012,700 24,048,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended August 26, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 


QuantitTiz8 SoLp, AVERAGE PRICES. 
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Barley. | Oats, Wheat. | Barley, | Oats. 


1916 | qre beh 
| 
| 
| 














qrs bsh re bsh| 8 @ edj)sd 

Aug. %6..| 63620 7 | Iam 2 | so 6 | 590 | 471) 36 
19..| 67,091 7 | 1437 7 | 93976 | 581} #0} 328 

12..| 65,671 1 743 3|10015 3 | 67} 41, 32 

§ | 40133 3 | 3701 | 548 2] 5 1| #1 /| 2 2 
July 29..) 34856 4 | 666 0 | 72692 | 535 | 472) 325 
a2../ 490 § | 217 1 | TLS 6 | se | #8 | 25 

{ | 

1915 .....-| 16452 6 | 197 1 | 939 2 | SLL | 383 | 30 0 
1914 ......| 76140 O | 18,317 7 | 47.988 7 | %2| 03) 3 
1913 ......| 29,909 7 | 3259 5 | 1598 1 | 32:7) 2990 171 
1912 ......| 34661 2 | 2903 3 | 8805 9 | 3410! 26. 28 








THE IRON AND COAL TRADES. 


The spell of inclement weather experienced this week has Te 
sulted in a rather brisk demand for household descriptions. 
There has been a tendency to get in supplies in readiness 10f 
the coming winter. Merchants have experienced difficulty 12 
coping with this demand, for supplies from the pits are by 2° 
means plentiful. Then, again, there is a shortage of labour, 
which makes delivery a very difficult matter. The pressure 
on the coal trade for supplies shows no signs of abating, and @ 
busy winter seems likely. The latest prices are as follows -— 
Best steams (Newcastle), 458; steam smalls, 25s; steam ‘ as 
(Cardiff), 47s 6d; gas coal (Durham), 36s. 
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| South Yorks. hards quote 17s 6d to 18s, 
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There is little fresh to report concerning 


nsumers are anxious to get their demands settled 


| ome way ahead, but the control committee stand in the way 








, aS 
they do not entertain forward business. At Millom (Cumbe r- 
iand) a fourth furnace has been lighted, and steps are being 
taken to light more at other works. ; 
| Qur Middlesbro’ correspondent’s report, dated August 31st, 
is as follows :—Pig-iron: The market is steady and the output 
for the remainder of the year has been al lready disposed of. 
| The official maximum price for No. 3 Cleveland G.M.B ig-lron 


| ig un hanged at 87s 6d. Hematite continues in strong de mand 
| and the supply is still considerably short of re quirements. The 
| maximum official price for East Coast mixed numbers for home 
»onsumption remains at 122s 6d. Manufactured iron and steel 

| There is no change in the position. All the production is stil] 
| required for war purposes. Steel ship plates, £14 ss; steel 
| ship angles, £11 2s 6d; iron ship angles, £13 15s; iron bars 
| £14 173 6d; steel rails, 


£1 §s, net. Iron ore: The demand 





i. quiet, as good supplies of ore are coming forward. Rest 
| Bilbao Rubio iron ore (so per cent. iron), 38s; Gellivare and 
Lr K Swedish iron ore (60 per cent. iron), C grade, Cleveland 
ae D and G grade, basic, 41s, c.i.f., North-East coas ports 


Our Sheffield correspondent, 
The sit 
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writing Thursday, says: 
uation in the iron market, so far as Derbyshire forge and 
are concerned, seems obscure again as ever. It 
will be remembered that a considerable amount of dua existed 
recently as to whether the Ministry of Munitions had 
3o4 an advance of ss, bringing the maxima to gos fo 
gzs 6d for foundry at the ee ‘es. Then shore. was a 
definite understanding that permission had been given, and 
would be officially promulgated. But the official revision, pub 
lishei a few days back, made no mention of Derbyshire, Leices- 
, and Nottinghamshire irons—which generally group 
—whilst sanctioning a «ss advance in several other 
makes, including Lincolnshire. This was at first regarded as 
an error, but, so far as I know, no correction has been made. 
so th at makers are reluctantly forced to the conclusion that the 
oficial maxima for the counties omitted remain at S<s 
and Sos 6d for foundry. As a matter of fact, the 


on 


as 


Sanc- 
for ge 


a 
and 
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tershire 


togethe: 


for forge 


market is in 


a confused state on the point, and merchants scarcely know 
where they stand. Truly, some of the official ways are past 
finding out. Basic iron and, consequently, basic steel are in 


| very short supply, and although acid steel prices are steadier, 
they are higher than the supposed—and quite unreasonable— 





maxima. Hematite irons continue to suffer from a 
hort: although the output appears to have improved a trifle 
of lat So far as manufacturers can control matters, under the 
severe restrictions prevailing, exports of steel keep up remark- 


ably well, and Russia is taking very large supplies. New over- 

sea general business includes steel for Shanghai, Kobe, Osaka, 
| Sing Durban, Montreal, Toronto, Sydney, Barcelona, and 
| Galt Ontario), tools for Valparaiso, Melbourne, and Vladivostok, 
sheep shears for Santa Cruz and Buenos Ayres, knives for 
a files for Sydney, Melbourne, Madeira, and Iquique, 
cutle-v for Buenos Ayres, Sierra Leone, Puerto Cubello and Rio, 
saws f 1 Savanilla and Buenos Ayres, machetes for Cardenas and 
| Montego Bay, steel blocks for Buenos Ayres, wheels and axles 
for Natal, and sickles for Darjeeling. Steam coals are rather 
| quieter, with shipments to neutrals more restricted, and values 
a trifle weaker for export, though unchanged for inland. Best 
Derbyshire 16s gd to 17s, 
| and seconds and cobbles 16s 3d to 16s 6d per ton at pit. House 
fuel keeps quiet, but whilst small price reductions are heard of 
| values generally remain firm, branch quoting 21s 6d to 22s 6d, 
| and best Silkstone 18s to 18s 6d per ton at pit. 
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_ Our enn gd correspondent, 

fe is no particular change 
positions here this week. 
U 


writing on Thursday, says :— 
to note in the and iron 
So far as known, no iransactions 1n 


steel 


aoe stock has been light, only 225 tons having been with- 

crawn for shipment, leaving the balance of Mi ddlesbro’ No. 3 
| 12 sight at 16,061 tons. 
|Month have been good, 
55,000 ton 
| back. 


reaching it is understood, to over 
s, the best comparative. ‘total recorded for a while 

This indicates that makers have been well able out cf 
their own resources to meet demand. Inquiry continues active ; 
more so than existing regulations anime of readily coping 

with. The difficulties attending the procuring of licences, un- 
less for allied destinations, are said to be on the increase, and 
I ets are refusing to look at buyers’ offers, until and un. 
| ‘ess these are accompanied by fixed licensed terms of transport. 
Merchants are seriously grumbling at this new arrangement, 





| Waich interferes greatly with the closing of contracts on their 
part 
r ’ 


ut, at the same time, it prevents the hanging up - 
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| tentatiy € engagements. Both Scotch and English ironmaster 
aqavis 


that the war needs are licking up more and more com- 


a ae : . a nds } 
Pietely the outputs of hematites and of ordinary brands, be 
form . especially, of which only a few odd tons are managing 
‘© get through to third hands. During August three mer antile 
Vesse e of 


f 19,000 tons were launched from yards on the Cl yde, 
up the aggregate for the year to 93,7 “8s tons, — 
Tes with a total a year ago of 170, 268 tons. But in addi- 
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regarding which, of course, no figures are aval 
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In the various shipbuilding and engineering © 


the pig-iron in- | 


‘eveland warrants have taken place, and the drain on Con- | 


And yet the general shipments for the | 
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1ere has been a big tonnage executed in the interest of the | 
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ments work was generally resumed on Tuesday, but in the 
Various steel works sectional holidays are still the rule. Bu 
+} ‘ j 


the steel works desire that it should be known that these ho! 
lays do not follow fr 
slacken in their energies. The cause is the 
furnaces and cleaning out gas 
logged in recent months that 


interfered with. It is believed that 
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absolute necessity 
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the overhaul |} 
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progress the Scotch output of steel will be benefited to the 
extent of 2s per cent 
THE WOOL TRADE 
aman, 
‘ rr bra d corre 3px t, writing on Thur sday, Says : 
ihe approach of the | sales tends to make — market 
1etel it there Sag unde ne, and the highe = ta 
tions i last week f erinos are maintained. Fi spin 
ners are fin g re busine oth on home oa "export 
a unt, . they are not i ny hurry to cover their orders in 
t arket Low corded crossbreds are still in request, 
cI } e I e Rus khaki orders Englis} 
vool es ly at lat tes, but the turnove ; sma M 
hair is ¢ t and firm, and f the Cape transactions are re 
orted new clip winter at 15 I ilpaca 300 bales of 
\ i fleece of the AW.P « have ch ged har 5s at 
7 
Our Leed corres lent writes Or f the greatest 
liffulties with which manufacturers to-d have to < 
tend is that of obtaining the count f yarn the want 
in of tl passed prices t are < 
their clotl tl ers come in fairl reely, and I 
hear of e hor and foreig listributing fir 
t t Ss VE sa I yet at the to; » e t la 
are aking as good ces as the have done since the war 
CLs and refuse t I imn anything near the count of 
t t That is t i har 1 firm could be found, for 
eXa e, to sp 1 -( out of 64’s, most pe wishing t 
spin iore than 1-48’s f such a top. This is not in our 
favour, c lered f the s l t of national trad. In 
Italy spinners are bus ) 1 will take orders to turn out 
1-so’s yarn from <6’s or <8’s tops, and it is cloths made from 
such yarn that are being shown and sold in small quantit 
in London. Judging from value for money alone, the English | 
fabrics are as good r better, but 1 lufacturers cannot make | 
them to-day because spinners will not make yarn Of 
( rse, it may be quit nadvisable to turn 
present trade, because, after all, the Italian 
super-crossbred, and not selling in any w 
one of a Continental neutral ntries is 
efforts s upp! y its own demand for fabr 


en a fa ‘Tica seems to be selling very 
in civilian goods. A lamentable feature « 
to-day is the urgent demand for blacks, wt 


connection between the cloth trade and 
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FROM A RR NDENT.) 
Practically the whole of the Commonwealth is enjoving 
magnificent season; both pastoralists and agriculturists are | 
doing well, and the prospects for the coming season are ex 


Several of the London offices of the large pastoral com 


ypies of cables, and I 


ellent. 


panies have this week sent out < am glad 
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to see that even the Riverina has had further beneficial rain- 
falls. I only hope that western, north-western New South 
Wales, and northern South Australia have also 


fared equally 


well with western sland, and feed 
will stimulate a good lambing 
I have before drawn attentior 


every State the Comm 


Queen and water 


ine order 


plentiful 
and put into 
to the great need is 

\ ite in nwealth to eg its sheep flocks 
al the ante matter is more serious than is generally sup- 
pe ced Messrs Dalgety and Co.’s annual iew has not yet 
arrived in this country, but another re eliable | ‘paaheted company 
stated in June that from the figures then available the decre 
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| in sheep for the Commonwealth for 1915 
|} was about fourteen millions. Compared with a year or two agu 
the decrease is about twenty-five millions, which is very serious. 
If we take South Australia, it is necessary to go back fifty- 
four vears to 1862 to find flocks at such a low ebb as at present. 
In 1862 South Australia’s population was 134,000, as against 
| 450,000 now. It is again the old story, that with the increase 
‘|4an population sheep stocks decline. In 1890 South Australia 
|| depastured 7,004,642 sheep, compared with 3,674,547 last year, 
and such a decrease, which is seen more or less in similar 
|| proportion in other States of the Commonwealth, is too serious 
| be passed over in silence. The world to-day is calling for 
1 greater supplies of wool than ever, and the British colonies 
i| 
; 
' 
i 


f 


i < 


=~ "oO 


|; will be looked to in future to supply most of the world’s needs. 
| Next Tuesday will see the opening of the sixth series of 
London sales, and there are all round 104,000 bales of colonial 
wool available, together with a decent quantity from Punta 
+} Arenas and the Falkland Islands. The series is to last four- 
!| teen days, only small catalogues being drawn for. <A cable 
ti} frcm Melbourne last Tuesday indicates that the situation is 
‘| still satisfactory, merinos and fine crossbreds being reported 
}} as firm, with a little irregularity in medium and coarse cross- 
‘| breds. The feeling generally favours an unchanged market 
}| for all descriptions of wool in London, with the exception of 
}| coarse crossbreds, which are likely to improve about 5 per cent. 
This will be entirely due to the Russian khaki orders which 
have been recently placed. The trade should be well informed 
|| of the intention of the Government, important spinners having 
'} been distinctly told that these orders have to be filled mostly 
by the use of English wools; whereas in the past Russian 
khaki has been made almost exclusively from colonial cross- 
breds, spinners have been told not to buy colonial tops, but to 
|| use tops made from English wool as much as possible. I hardly 
think this will have any effect upon buyers, for they know 
|| quite well that there can be little new-clip New Zealand cross- 
\| bred to hand till January or February, 1917, and consumption 
| is still large. The Government scheme has almost matured, and 
'} some buying has been done this week, but the whole scheme 
does not meet with the least approval in any section of the 
trade. 


MELBOURNE WOOL SALES. 

Messrs. Dalgety and Co. received the tol'owing cable from 
their Melbourne branch on Wednesday :—‘‘ Wool sales opened 
vesterday. Compared with last sale rates, best free merinos, 
fine crossbreds, and bulky pieces, no change. Medium and 
inferior burry sorts, also medium and strong crossbreds, 
irregular and generally lower.’’ 





The following is a list of the London Colonial Wool Sales, 
which commence on September sth, being the sixth this vear :— 


PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 


Date. Sale| Date. Sale 
| Rept. Selling Brokers. No. Sept Selling Brokers. No. 
| §.. Buxton, Ronald, and Co...... 1 | 15.. Windeler and Co. .......... 2 
| C. Balme and Co............. 1 H. P. Hughes and Sons ...... 2 
Du Croz, Doxat, and Co..... 1 Willans and Overbury ...... 2 
| §.. Thomas and Cook .......... 1 | 16.. Jacomb, Son, and Co......... 2 
| Schwartze, Buchanan, and John Hoare and Co. ........ 2 
RO sega otras gthaerahoatb Se Siac Wea ve 1 Du Croz, Doxat, and Co..... 3 
|} 7.. H. P. Hughes and Sons...... 1 | 19.. C. Balme and Co............ - S 
i | Jacomb, Son, and Co. (Skin H. Irwell and Co............. 2 
i} eee earns Jacomb, Son, and Co......... 3 
|| 8.. John Hoare and Co. ........ 1 | 20.. Willans and Overbury ...... 3 
‘ Windeler and Co............. 1 Buxton, Ronald, and Co..... 4 
{|} 9.. Willans and Overbury ...... 1 John Hoare and Co. ....... 3 
Buxton. Ronald,and Co...... 2 21.. Schwartze, Buchanan, and 

Bice Wax OEE INET EOD, dccccecccscs 1 ik selene. |. waseneseed 3 
| ee — Windeler and Co............. 3 
| 13.. Du Croz, Doxat,and Co..... 2 H. P, Hughes and Sons .... 3 
} Thomas and Cook .......... 2 | 22.. Thomasand Cook ....... 3 
' 14.. Buxton, Ronald, and Co, .. 3 Du Croz, Doxat, and Co..... 4 
j Schwartze, Buchanan, and C. Balme and Co. .......... 4 
| _ | Re vitieid aia eaiaaaine 2 Buxton, Ronald, and Co. .... 5 

| 

| 

' 

j 


White Label. 


Mild & Medium. 
IN THREE STRENGTHS. 

d. 
For Distribution to 


d. 
p ented British Sol- 
er diers and Sailors in 

Military Hospitals at Per 

OZ. hore and for the Front OZ. 
at Duty Free prices. 





Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd 








THE ECONOMIST. 


compared with 1914 





See 


[September 2, 1916 


THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—August 25 | 


i 








ee © Same Period ; ] 

B18) |B tsi Same Pera | 

Descriptions, [a ede > i 

i oc Ss S Basis cg. | 

S232 88 2332 swell 

O,2/0 A Bw AORE &F SEF || 

American. ne a RORERY 2 2 4 @iaaaagi 

Sea Island........perib. +. é nminm! 4 nmin | 
Florida ditto.....-..+++- ve | 18h. 19. 200 12 dy = M4 
Ora G OLM MiaGM MF GO LM GM GoLMgy 

American .....+.+++++++ S60, 890 926 942 9581014 477 517 523 476 5°72 Eg | 
Brasilian. Mid MF’ Fr. G F Gd. Pne MF Fr. Gd. MF Fe aa | 
Pernambuco, &.........| ++ | 95710321082, .. | .. | S11 Gil .. 5-49 673m | 
Paraiba ........--ee+e02| o¢ | 9°57, 1032 1082) .. | .. | SIL GIL .. 5:49 673 ** | 
Maceio .......... vecess| e@ | 9'52,1027/1077) .. | .. | 5°06 606 .. 544 GER” 
Mossoro, &C......+..++00) + | 95210271077, .. | «. | 506 606 .. 544 668 
GE: caseee eeseccceees * 9 52 1027 1077 *e oo 5 06 6 06 ee 5°44 668 ‘i 
Maranham ..... eeesees| ee | 99210271077, .. | .. | SOB GOE .. 544 668 

Egyptian. an 
Brown ....seeceeceees, oo | +# (2105 1185,12831370 .. 6°95 825 .. 145 945 
ie okaidaiiind viz) ee | e# 10751145 12161260 .. 660.740 °. 700 74 
West Indian—Sealsiand ..|--|.. 17 18 19 ee | ee (25 ee oe 1B 
Peruvian—Rough ...... ++ | «+ | +. 155013751600 .. .. 109 .. 1. 75 
Ditto Mod. Rough ..... .. | -- (117512501275 .. | .. 860960 .. 7235 84 

Ditto Smooth ........ ee | 9721007 1027 10421052 5°36 601 636 G3C 705 TS} 

Ditto Sea Island...... oe | «+ (123 1 mB iS |H)|.. Bint 
African, East, &c. ...... 8°90 9°50 9°90 1055 1075 1150 5°75 6:15 7°00 6:00 640 725 


East Indian. G F rer Gd. F G Fne 8'tn) rar Gd, Fne ror Ga. Fne 


Surat—Mac. G'ndSurtee .. | -. | .. 900915 ..| ... .. 555 .. .. 60 
» _» Broach .. 840 855 870 88S .. | 4:80 4°95 5°25 5:15 5:30 S469 
M. Gin’d Bhownuggar 6°89 704 7°19 7°34 7°49, .. | 4°34.449 479 2. Ow. 
M. Gin’d Oomra, No. 1 6°96 7°1C 7°25 7°40 7°55 .. | 4°40 4°55 485 425 440 4-70 
M. Ginned Khandeish .. 62 6°97 7°12 7:27, .. | 422 437.467 .. ..... 
M. Ginned Comptah .. 745 .. 770 . 485 .. 





Gcinde and Bengal..... 6-23 6:38 653 668 683 698 3°78 393423 | 
M. Ginned Scinde and } . . = J , 
Me. leg Finde and) | .. | .. |665680 595710 .. 405435 . 


ee coccee, SOO S79 SBT) 2c | oe | oc | 2S FST} .. 5400 555 on 
Pe, CEMNEND. cnscnenl EO: o2 (OTE) oc | ee 1 66 Th wa (OU ce | oc | co hw 


Coconada, Red.......... Br. 758) 2. | 2 | oe | oo | 67 
M. Gin’d Coconada, Red Fr. 7°70 .. . oo | ec OED ce 

The imports for the week ended August’ 25 amounted to 
90,852 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 76,000 
bales, against 22,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


August 25. 
—————,, Inc, or 
1916. 1915, . 
Bales. Bales. Bales. 
Importe Week ending Aug. 25 90,852 seco i ence a 
* From Aug. 1, 1916 .. 276,336 .o. 92,269 .... + 184,167 
Exports Week ending Aug. 25 G0CS cece sees 


. _ From Aug. 1,1916 .. GPE sees 30,867 ....— 21,980 
Consumption Week ending Aug. 25 56,845 .oe0 2 cove *s 

" From Aug.1,1916 .. 235,314 .e00 271,295 .... — 36,981 
Stock secccccccccccccscccccccccece 677,000 cece 1,252,220 200. — 514600 





MANCHESTER, August 3r. 


The further upward movement and the violent fluctuations 19 
raw cotton rates have dominated our market this week, and the 
tone has been very unsettled. A considerable demand has been 
experienced in certain quarters, but much difficulty has been 
experienced in arranging transactions, as buyers have not 
readily paid advances. With regard to piece goods, India has 
badly missed the market, and a large demand has come through 
from abroad, but at prices ruling a fortnight ago, which, of 
course, are not acceptable. In light goods, however, and in 
stocks some very fair buying has occurred for Calcutta and 
Bombay. China has provided more offers, but not much has 
been done. The outlook is too uncertain for active operations 
for the minor outlets. American yarns for home use are aga'n 
dearer, there being a good deal of irregularity in quotations 
Towards the close of the week rather more buying has occurred 
in medium counts. Very little has been done in shipping 
yarns, 
certain counts and qualities the tone is very strong. 


(I.) Comparative Statement of the Cotton Trade. 








+ | Previous Weeks in i916 

Price —_—— 

tAug. Price,|Price,).Price,|Price, Prices 
31, + Aug.|t Aug |t Aug. +t Aug. + o 

















1916. 24. | 17. | 10 3 
_ ee | —_—— 
sedis dis ais ais 4s 4 
Raw Cotton—Middling American..perlb 9°47 926, 875, 862) 840 80 
— _Good fairbrownEgyptn..perlb 1265 11°65, 11°50 11°40) 11°60 LS 
Yarns—32’s twist ....... sseeeee-perib 014 © 132] G 134 0 133 C 124 0 12 
| — 'sweft ........... -+++-perlb | O 14% 0 13g) 0 132 0 134,015 CD 
| —_ 60's twist (Egyptian) ....perlb 023 0 219, 0 21g, 0 213, 0 2la © 
| $2-in. Printers, 116 yds, 16 by 16, 32’s and | 9 
Misebsntahen cexsdhsstentinanacenl 2 6 20 3/19 9/19 6 19 2 18 
32-in. shirtings, 76 yds, 19 by 19, 32's and | | | - 16 Q 
NO + enenensiscabseusinensbaanend +17 9:17 6/17 0.16 9 16 5 16 Y, 
38-in. ditto, 38 yds, 18 by 16, 10 ibs..... . 11 0 1010316 7410 6 10 4 10 


39-in. ditto, 37§ yds, 16 by 15, 8 Ibs... 12 0/9105 9 7% 9 619 4 9 ¥ 


a TS 


sir 
39-in 


. . . o and 1 
Bolton spinnings have been put up in price, and 1) 


| 
| 

















—— 


get EEDA 
September 2, 1916. | 
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(1.) Compared with Previous Years. ! 


> 
Price, Corresponding Dates in 
+ Aug — —- 


1915. | 1914, 





1913, 1912. 





1916. 19%]. 











__ 


otton—Middling American. «per lb 
Good fair brown Egyptn..per lb 
seveeseevscten Ow '@ ¢ 





~ 
MWD Orn & 


= mr siie OD 


Raw Co 


— 32's tWISE ..--- 
—_ a. welt siesta © 


Y 
1440 9 0 
60's twist (Egyptian) -perlb 023 0138 0 

32-in. 2, Printers, 116 yds, 16 — 16, 32’s and 
eevees 20 615 116 
4 
8 
7 


Te caahdaes oma: Ty 
3-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 1 0 8 
39-in. ditto, 574 yds, 16 by 15, 84 ibs . i0 0 7 


* European War. t+ Nominal quotations, 
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owr~ 








JUTE AND PLAX TRADES, 


Pirie and Co.’s Dundee report, of 


as follows:—The tone of the jute trade is very firm. Th 
linen trade continues slow. /ute.—New cr p business is ver 
siet, but prices are tending upwards, and scarcely anything 
ffered ond secured jute owing to the want of freight, whi ] 
is now quoted at fg 2s 6d to Dundee lirst marks Septen 
ber /s/ stand at £32, with buyers at £31 10s. Old crop on s] 
5; firm with rather better tone, and a few lots exchanging 
hands from day to day. To-day, jute firmer and derat 
yuiry. //ax.—Apart from transactions effected by the War | 
Trade Department, there is nothing doing. TI ne of t 
urket is firm, and as far as can be foreseen it seems unlike 
that es will be easier later. Tows of good quality are 
request, but are practically unobtainable, and flaxes of suit 


able quality are being boug cht f for breaking up into tow. To-d 
flax firm, but few sales reported. Yarns.—Jute yarns are fir 

g under an improved demand. Linen yarns are quiet, but 
rices are steady. To-day, jute yarns very firm and fair de 


r linen yarns there is some inquiry, and prices ar 





ery Cl Jute goods very firm and more inqu 
In linens, except in the case of goods required for G 
ent purposes, trade is very quiet. To-day, jute and | 
goods firm, unchanged. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


. 1 11 < } 

Market hides continue in short supply, and all fixed p 1 
hides are snapped up as soon as they are offered. No altera- 
tion took place at Bermondsey market this week in the co1 


* . : c 7 1 _ } } 1 wu 
led classes of whilst calf only advanced 4d in tw 


Ox, 
Rather a 








asses sensational jump took place in horse, best 
x g at 30s 6d; seconds at 27s 6d; thirds at 24 6d, and 

urths at 20s 6d, the advances as comp 1 with last w 

ng from 1s 9d to 2s 6d per hide. ‘Ihe reason is hard 
lefine, as permits do not seem to be obtainable for export, ar j 
few are being used in this country. Pelts were slightly firmer, 
best making 6s 8d; seconds ss 2d, and thirds 3s 7d each 

The Chicago irket is weake with brisk buying; 60 Ib 
packers are now selling at 253c, and cows at 2s5c. In Liver 

trading is active, and business done has been at advances 
River Plates selling at 4d per lb advan 

Merchants are again heavily hit by the order made by th 
rOVET it that all persons having stocks of certain sorts ¢ 
light } ind foreign leather are to send in particulars to th 
Dir of Army Contracts; inspectors are to visit owners 
and t cks are wanted, same are to be at the disposal of t 
“overnment. This puts almost a complete stop to ¢ 2 
‘rade, and repairers are showing the greatest anxiet n 
gard to future requirements. 

Ther s little to report in connection with other branches 
€xcept to say that civilian upper leat} ners are very quiet. Sno 
hanutacturers are still busy, and have enough mutita Ww 

1 to last them for some time. Saddlers and a coutre 
t kers are slackening down, as few contracts have of late 
ET } 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.’ 


Mincing Lane, Friday, S¢ ptember I. 


SUGAR During the week no alteration occurred in prices, 





while a sustained demand continued for the limited supplies ot 

grocery descriptions. Low grades, however, were in slow request. | 
| receipts for all ports during last week amounted to 9,52 
against 17,000 tons at same time last year. Central at work, 


3, as compared with 4. 








THE ECONOMIST. 


Stock 


| stanc 


| 318 barrels, agar 








427 


Imports and deliveries of raw sugar into London since January 1st 
to August with stock at latter date :— 

1913 1914. 

Tons Tons 
229,000 .. 181,670 .. 
206,000 .. 178,700 .. 118,000 .. 96,920 
39,500 .. 31,000 .. 28,600 .. 80,300 
131,200 74,700 .. 54,600 .. 60,400 








oe 1915 
Tons. Tons 


104,500 .. 162,300 


1916 


Imported ......e00 
Delivered 
Stock 
Stock, 


eee eee eeee 
ee eee ee | 


OU Mucsaseses 





COFFEE —Dealings in this market continued limited, demand on 
home trade account being without improvement. Values, how 
ever, ved no particular change Auctions went quietly 
Uganda, common to fine b d, 63s to 71s 6d Future delivery 

arket menced dearer on better Brazilian advices, but later a 

eter tone existe September Giaaee sold, 478 6d, 47s 104 
$78 6d, and 47s 9d; December, 49s 6d to 49s 9d; March, 50s | 

Imports and deliveries of coffee into London since January 


th 


tal, 


Ist to August 2¢ with stock at latter date :— 


1913 1914. 
Tons Tons. 
29,670 .. 39,500 .. 
9900 .. 10,420 .. 
13,000 .. 18400 .. 
14,800 21,000 .. 


1915 
Tons. 
48,900 .. 
13,400 .. 
18,200 .. 
50,400 . 


1916. 

Tons. 
33,760 
14,23 
18,100 
34,300 


Imported .......e0 
Delivered (home use) 
BGT ccccccesonse 


eee eee eee ee 





COCOA.—At public sale 9,689 bags Colonial and 2,330 bags 
forei kinds were offered A fair demand prevailed for British 
West India kinds at full to rather firmer rates. Ceylon firm, but 
foreign sorts ruled dul Trinidad, good to fine, sold, 83s to 84s 
Grenada, fair to ae with one lot at 83s Fine St 
Lucia, 83s to 83s 6 » Demerara, 82s. Mauritius, fine, 93s 6d 
British West [itaen sen 748. Ceylon, good, gos 6d. Guaya 

uil (Ariba duty paid), sold, 130s Lond ock, 239,000 bags, 
against 110,200 in 1915 

TEA.— During the week 35,800 packages Indian, 25,400 packages 
Ceylon, and 5,000 packages non were brought forward. Active 
competition ¢ seal particularly for the finer parcels, while rates 
ruled firm to dearer. 

SPICE.—P epper ruled dull, and values respecting forward posi 
tions tended in buyers’ favour k Sing re, September 
November, sold, 74d: white di . c.f. and Ot cloves 
fair Zanzibar, on spot, sold, [Tapioca quiet, but prices 
steady 

RICE remained firm, with a fair quiry Rangoon, No. 2 

leaned, on spot, sold, 16s 104d; ditto, afloat at 16s 6d Bran 
firmly held Rangoon, afloat, sold, 215s, ex ship, Liverpool O 
beans, Rangoon, Sept er-October and October-November, sold 


{21, c.f. and i., London. 
JUTE ruled firm, and ho 
proved quiet Native S 
£31 15S; and October, at #3 
HEMP.— Manila parcels 
and Nove mbe er - January, 
November, at £47 15s to £48; 
f. and New Zealand in steady de 

H.P.F ren ae h 
“arer, thoug 


but demand 
Dun 


reserve, 


~ptember, lee, sold, 


October-December 
arse, 
January-March, £48 10s 
1and, and firmer 
£48, c.f. andi 

irregularity characterised | 


} 
{50 10s; Cc September 
( 


’ ’ 





rates 
. sold, $47 to 


SHELLAC « 


some 


movements. Fair T.N. orange, on spot, sold, 128s to 129s A .¢ 
garnet, fair free, at 120s. Of futures, October, sold, 128s to 
130s; and December, at 13Is to 133 

RUBBER in moderate request, while values in most cases tended 
easier. Standard plantation crepe, spot, sold, 2s 34d to 2s 3d; 
October December, 2s 44d, 2s 47d, and 2s 4d. Smoked ribbed 
sheet, spot, sold, 2s 34d to 2s2jd. Fine hard Para, spot, done, 
3s rd 


COPRA.—Market ruled dull respecting London, but to Mar 


seilles a better business transpired, and vah showed a hardening 
tender 
TALLOW. No public sales were hel Privately, the market |! 


exhibited a quiet tone. Market letter unchanged 


g 
METALS.—Tin Dealings in the speculative market were || 
limited since Monday. During the early part of the week, after 
irregular movements, an upward tendency prevailed, standard, 
cash delivery, settling down at £173, and three months at /174 





\ relapse oct urred at Wednesday's session on freer offerings, cash 
fi luctuating to #17! 5s, and three months to /171 15s. Little 
1ange marked Thursday’s events, values of the above being finally 
fixed at {171 and £71 tos respectively. English ingots £174 
to $175. Copper Ihe warrant market ed quite an idle 
tone, and rates receded until the mi f the week, spot, 





A furt 


Jealing 
dealings, 


her down 
particu 


lard, 
idency characterised Th 


three months {108 10s 
small 


to #110, and 


ward tet ursday's 


larly with regard to forward 


i dates, cash being officially fixed at 
| £109 to f110, and three months at {106 to {107. Electros, {131 
to {129. Lead dearer, and business checked by the scarcity of 


) 
sellers. English £32 10s, and 
Spelter dull and lower G.o.b. 

Iron nominal 
TURPENTINE.—Deli 
1,181 barrels, against 1,002 
ist 227 b 


ioreign, 


juoted 


September buyers, 
£52 to £43, as to position. 
veries week ending August 26th : American, 
barrels last year ; French and Spanish 


rrels; landing, “an, 1,175, against 








Total Funds, £21,111,666 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICE 
1, NORTH JOHN ST., LIVERPOOL, Company 
24-28, LOMBARD 8T., LONDON. 
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5,900 American, against | 
16,500; stock, 18,773 barrels American, against 20,609 barrels ; 
French and Spanish, 9,886 barrels, against 6,683 barrels. 


POSTSCRIPT. 


SUGAR. — Market remained unaltered, 
COFFEE.—No auctions were held, and private market ruled 
December sold, 49s 3d to 49s 14d. 
FIBRES.— Hemp steady, with sales in fair, October-December at 
October-December, 
first marks, Septempber-October, London, sold, £32; ditto, haath 
Dundee, buyers, £33 ros 

RUBBER generally slow, a steady 
2s 3d ; October-December, 
2s 24d, 2s 27d. Fine hard ‘ac. 
tember-October, buyers, 2s 1d 

SHELLAC.-~ Market quiet 
London stock 70,000 Cases, against 95,900 in 1915. 


428 


1,687 





steady, quiet. Futures quiet. 


{50 10S; coarse, 


LONDON, Faipay. 


ARBOWROOT-perld 5 
St. Vincent, com. tofn. 6 
Bermada 0 


Natal 0 
0000 A—daut aay A p. Ib 


Trinidad, mid. we = . 

DOF CWE... oc ccccees 
EEE cccccesces és 
Weat Africa.......... 70 
SE. 5 en anions 0 


Bahia Yairi to fine. 


OOF FEE— inty 42} per cwt 


&. Indiafineord.gd.ma. 67 


eo, oon: 
Mocha, lon ss 
Do short . oe 
Segnen.. a8. rota, ord. 62 
Greenish .. 





Columbian, ordinary. £4 
Do gd. ordtolow md 58 
Do mid. to fine .... €5 

Santos,sup.,c & ‘terms 56 


See 





Do ground ........ 


Ammonis, carb.,p.lb. 0 
Mariate, White..ton 45 6 
Bulphate ..........£16 0 

Arsenic, lump, perton120 
Powder ... oe ton 25 


Do powder ........ 
pa etal 
pe eee 
powder 195 6 197 
Oalomel ...... per é 3 


[odine, 4 -peros 0 105 0 
titrate of oda, p. ton 18/0/0 18/10/ 


‘otesh, bichrmt. pr.lb 2 
ee oe eneess : 
Foret Raiaaed e 


eaters aceee 


eign white...... 100 G 105 


d 2 28 
Copper, p. tn. 4500 5C/0/e 


cut 

Salpbar Flour ...... 14/06 14/108 
th cieinannneniia 13/166 1456 

ee. IbS G 

English & 6 


OOOHINEAL ...... 3 


COPRA — Malabar, 


London, Aug-Oct. .£32/1 


Oeylon, London...... 31 
ae  peeeaayes: 28 
F.M.8. Straite........ 2s 


OOALS—Yorks.,p.tn. 


Best Walisend .... 06 


DBUGS— 


Aloes, fine E.1.,p. ows 45 
Oape, good to fine.. 78 
Obina, star. . 3 


Balsam Peru ..per lb | 


Pictismchess,eccee 2 
QGamphor, China .... 0 
Japan, refined...... 2 
oms, Oeylon i 

sees U 


eee eter er eeeeeee 


; French, nil, against nil; 


quiet and rates easier. 
and three months at £171. 


Friday Evening. quoted £49 to £42, as to position. 


Jute dearer. 


; ribbed smoked sheet, spot, sold, 
sellers, 3s-4d. 


October sold, 





METALS—8. Copper & 5 
Eng., Tongh, per son 


gee* 
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oooom 


Sheets iarenet 
Stand. 


oe 
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(ron, per ton— 
Bars, Weish Porta.. 


[OO 


—. aegnene iM 
Nailrods, London . 


QaQOooCoe BF OORCm 


Qgooroc°coe 


0 
Do Mdisbro., f.0.b. 53/9 


Bapang Cevion iron, cash 59/9 


ELEPHANTS TEETH—per cw 
Boft, 80 ib & upwards 66 3 
eyateer ton, have 


ees nom 
Hematite, cash .... 

(Foreign pig p. sor 32 100 
Fore §0 

e i7/15/0 

sooo eS CUS 

ace ingota « 


bars . 
Standard, cash . 
| Tin- Ode tb. per box— 


ot Belgian “Bheet._ 
an Regulus. . B08. 
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Slanetz ula * "Medium 88 

FROIT—New— 

Currante—Daty 2s p.ct. s 
62 


2. 
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Figs—Duty 10/6 per owt. \Olive—Spanish 
Greek, 56 lb bags . ead 
Seed, Linssed, per tor 36/50. 87.5.0 Oneste L ieion — 

sb ref. Eng. ak 4610/0 4810/0 Corea nsibar .... 


aonmo 
= 
one 
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1 
: 0 B sisine— Valencias— 


ign 11 
Alom, lump ..per ton £22 
#23 0/0 
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Sultanas,Greek—Oom . 
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ood 
Australian Sultanas— 





S » cocccccere 
Afghan Sultanas .... 
‘ 7 ton 
Californian Muscatels— phen Oihciiasis 

: il Beeds— 
Linseed, La Plata . 


Bombay, pr. 416 lbs Sep-Oct 77/9 Fine marks ...... 
Calcutta, pr. — ~ 


Toria Aug/Sept.. 


PORTLAND CEMENT— 
Best, per ton delyd. 45 


PBOVISIUNSB— 
Butter—per cwt.— 
Australian, finest .. 
Canadian, finest... 
Irish creameries... 
Dutch creameries . 
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Bt. Petersburg, layer 76 
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—— Singapore. . 
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§ Pork—ver 8 be 7 
Beef— Yhilled, ~~ 4 
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SOOOCCCCCOCCOF 


~~ 
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EL 
Market Hides, —_— 
Ox, 90 lbs and over. 
68/89 lbs 


nooo 
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HOPS—English, 1915 a 


ign, i915 
INDIA- RUBBER—ib— 
Para, fine, hard, spot 
INDIGO—per lb— 
Bengal, good red Vio- 


14 
Mid. ord. Vio.to med 
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LEATH oer in 


FLOUB—280 Ibe— 
Town households .. 


0 —_ spot 
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Butts or Bends . 
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Saigon, ct. i. Saas 
Garden Siam, spot oo I 


~ 


™“~ 
MMW HOME (OW, 


Australian Sides || 
American Sides . 
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Forward, ex-hip terms 
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American, common 21 6 





LONDON CATTLE MARKET.—Avevsr 


British Animals. Per 8 lbs sinking the offal. 


Tnferior beef. .cccccccocccccescee & * I 
Middling beef ..cccccccccccccece 7 

Prime beef..... ccccccccccccecseee 8 O 
Enferior MUttOR .cccccccssccccee F O 
Middling mutton ...cccccccsece 10 


LONDON POTATO MARKET.—Avev 


Per Ton. 


2s £8 
Fssex King Edwards .... 6 Cto6 10 
Lincoln King Edwards .. 





Commercial Times.—Weekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DYE STUFFS, &c— + 
Galis, Ohina..per cwt 80 
Turmeric, Bengal .... 2 
Madras, finger . 
Gambier, block 
Outch, ord. to fair.... 


DYEWOODS— 


~_ 17/6 14/0/0 
nom 
d 


sa Semmaien, par Ba, 


ms 


ooorcvoorouo°oeoe Q2OoOCBCOAMAOOCOCOCCOCOCOAeRo 





TALLOW —per cwt— 
0 0 
0 0 








cent. polarisa 
Brit. it. W. India syrups . *O" 0 


—— mutton. 42 6 56 
$1 
8 


2 s /8AGO— ds 
om |Peari, per cwt........ 2 6 2% 
: : Sago flour . eccccccccce 16 6 17 
0 113 13 SHELLAC—per cwt— 
|Orange, first marks . a C 159 
0 ©| Second, fair to finel31 0 140 
Garnet Lac, BG. cases 125 0 0 
6 15 | Button, Lac, gd.tofm.325 0 140 
9 0} Low to medinm....110 0 1l2u 
0 0 |Spot TN quiet value. 131 0 0 
9 & \October.........cccces 131 0 0 
BNOOOMBDGE,, «.0<000600s< 130 6 0 
. 3 PL Simamnuinens 65.0 Rupee 
8 0 ‘SiLK— 
. China—Tsatiee, Bupr. 0 09 0 0 
0 0| Blue Elephant ....16 6 17 0 
0 0. Taysaam Kahing .. 13 6 17 0 
0 0} Oanton ............17 0 17 6 
0/0 | Beamah ...cccccccee 30 7 6 
9 0 _ Re-reeied .......... 09 6G 0 
0175 0 |SOMAM.........c000 2\ 6 23 0 
8176 6 Itain —Raw, fr. Milan 25 6 28 0 
oc Organsine—Mid. toga. 0 0 0 0 
\SP1CES—Pepper, white—per!Ih— 
Bho | Penang ..... 0 $8 C 0} 
Singapore, fair White 0 OF 0 0} 
000) Black Singapore .. 0 7120 0) 
White Siam........ 0 94 6 0 
nom PD cant ieacens 0 2% 0 3 
nom Olnnamon—ist sort .. 16 19 
nom UME smanes 2 Ew 
nom | feererres GC mF 
nom oe coccccccccce 0 10§ 1 0 
sacnneseies oe 83 8 O 
47 0 50 0 
0 7%90 0 
nom rrr eo 1 0 13 8 
Ginger—per cwt— 
Oochin, cut . --- 85 0 99 0 
Do small rough .. 40 000 
Do washed ...... 42 6 47 0 
MOD Neceousuces 20 ee 
Jamaica ......... - 85 0316 0 
SD sn ansieamasil perlb 1 7 2 3 
Natm goodtofine 1 2 1 8 
Small to medinm .. 0 10 1 1 
Ohillies—per cwt ....95 6115 0 
8SPIRITS—Ram, p pf.g!. duty 15s 1d 


10. ©- Orystallised ...... «- 0 0 
iicemn ak crystals . nom 
105 Penang, Gr. and white bom 
om Mative ...... nom 
112 0 Jaggery, Cane.. nom 
10 Natal yra eeccceces nom 
0 ptian, tallised nom 
0 DUE wéwcoccne in nom 
20 Java, spot.. oe Q 
0 Ouba, Centrifugai.. nom 
25 "Yelow Grae 
C ellow Orystals .... 41 75 @ 
25 Oubes, No.1 ... .. 47 if c 
C ee: MD cicace 4 74 0 
24 Granulated . - 41 74 42 
Orystais, white . coo. 41 ¢f 42 
00 DEE. detace eeceee 36 40 
—_ 
aten, prompt ... .. oO 
Q Austrian, Nov/Dec .. ~~ 
French Loaves, prmpt nom 
French ‘ne ae f.o. nom 
German Gran., re nom 
nom French Oubes,f.o. 4 nom 
17 6 German Oubes, fine, 
nom f.0.b., Prompt. ...., nom 
Brert—German, f.0.b, 
= DFOMPE .....ccccece nom 
0 0/0 


beet .... 42 6 
NE cncdsinadaiiingn ae 


0 


Prime mutton ..... 
Inferior lamb , 
Middling — 
Prime lamb . 


\naR—Stockhim, p.bu 
hangei. 
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METALS.—Copper firmer, but quiet. 
{110 tof11o ros, and three months at {107 to {107 
Standard cash settled d 

Lead quiet, 


Standard cash cle 


own at {1 
but firm. Spelter 4 


27 


ST 31. 







‘ ‘TAPIOCA—per |) - 


|E. L. Flake, fair... 
| Peari - Der owt 2° 


** 


| TEA—daty 1s per ib 


Congoun—Common . 
Medium to good .- 
Fine to finest ...... 

Bouchong, common . 
Good to finest. . 


. 
ore oe 


. aeean Orange Pekoe 


Bcented Oprs. 
migeon, « com. to fair 


Young Hyson.....__” 
Good to finest. . 
Indian and Ceylon— 
Broken & Fannings 
Do useful 


Pekoee Common... nee 
ewan asefal . 


TIMBER—Timber & Hewn Wood. 

Pitch Pine Timber. .250 0 270 0 

Canada gel. pine = ¢ 0 325 ; 
0 300 


nebec oak 
ndian teak 


eee eeneee 


ee eeeeeee 


Wainsct. igs. 18ft cube 80 0140 0 


i & Sawn & Pre 
ere rediah, good —* 


a vaete 
Russian ........ 


eeeeeeee 


eeeeeeee 


3rd 
=, earner 
| American Spruce . 








pom 30 to 360.P. 2 6 10 0 Pitch Pine Pianks.. 
» ; . : 14 0 . mille— 
7 0 me: proof .. 8 6 ew Lork pipe ... 
0 0. ©Leeward, Isl. proof 4 0 4 
09 fae a Manritius »¢ ° : ‘TOBACOO— 
ana 1 
Brandy, daty ite id’ per proof gal. mote eke, 
50 0 No. Vnt. In bhds. a a Ib, bond ........ 
1915........per gallon 17 0) wirginis leat 
SR iciccuee ee 22 0 ommon to fine.... 
£0 Web eereeere 22 0 Ss Strips......... ° 
Le? 1908. .+-+000 u @ 0) G§ Kentucky leat— 
: 188 : a ee . “ 32 6 - — 
oO | orn op ta, 12 2 0 ae 
0186 0 Epirita, rit, Dt dy.bd. a © 
. : ; alt Solsian Guay 00 0 
0 198 SALTPETRE~— 
6 19 pene. pe per cwt.... nom 
0 126 English refined .... 6 0 0 0 
126 0 SHELLS—M.-o-P, per ewt— \Beedleaf 
0 116 Manila, bold ......2120/0 1910/2 Mavens .......-c<s- 
0 105 eevee -fil4/8/0 18/0/6 (Dutch. . 
“a Byiner «+nseeeeee 10/0/08 16/0/6 (Manilla . . 
5 us lan ....@80/0 15/0/0 |Greek .. oan 
95 Bombay ..........@8/17/6 6/0/6 \Qigars, duty 10/6 per ib 
85 6 SUGAR—per cwt. on. ~ Cd, 98 | 


/TURP'NTINE, p.cwt 42 
0) 
0 0 WOOL—English. Washed wr} 


per Ib— 
Lincoln hogs. ...... 
Irish sup. hogs. ... 
Do wethers.. 
Kent wethers ...... 
Half-bred hogs. .... 
Southdown ewes and 


WEED scccccecce 
Shropshire hogs.... 
Coloniai— 
Vic.—Scoured super 
Scoured good .... 


BScoured average. . 
Greasy avr. to fair 
Queensiand— 
Scoured super. 
Greasy avr. to gd. 
N.8.W. Scoured avr. 


Greasy average . 


‘ded. sup. Western 

Greasy avr. ,, 
Sed. avr. Eastern 

Greasy avr. 
Orossbred — Gre. — 
Vic. good to supr. 
New Zealand, fine.. 
Do medium .. 
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_ BRITISH FUNDS, &c. FOREIGN. CORPORATIONS. Con. 


ima (UiLy of) Loan 


5 Moutevideotd ity of) Red Bas. 1S 7 
? Moscow (C ity of) Loan, 1908.. * 8 


; Nago a (Cc it 


on to 


3 Onan (Oy of Stor Bonds 191 9-*9 
4 Rio é Janeiro (City of) Bonds 
5 Rio de Janeiro (Fed. Dist. of) * 


6 Sao Paulo(City of)Gd. Ln. 1908 * 


; CORPORATION STOCKS. 
(United Kingdom.) 
Free of Stamp 


54,678 Metro’ a Con., 1929. 


Do 24%. 01849 
0 ee © ounty 


Do Cons. Stock 
of London Deb. 


Deb, Stock, 1923 .. 


oS 


Birmingham Corp. 


0 Brighton © i Red. 1945, 
ae @ Bristol, 1920-60 3 








Lites nddone 
900,000 Hull Corp. Btoc k 
750,000 Leeds Corp. aoe . 


1,183,943, Leicester we 
§,520,914 Live ool Corp. Stock . 
4,777,014 Manchester Red. — ee 
, 2,7 yy ii owenstio Red. 1936 . 
ottingham - 


| 341,02 heath Carp ia 3 
| ae 1.3 t Reading Ss 


625,690 Swansea 4 
723,864 West Ham, 1 
1,203,422 Do 1945.. 

45,0 wi an Corp. “Red. soe 
olverhampton Corp... 


Subject to Stamp Duty. 


2,067,517) Bristol 
1,341,364 Leeds aoe. 1927 
7,00 De 





PUBLIC BOARDS, &c. 


%,257,145 Metrop. Water Bd. "B’.... 6 
Mara Tia Port of Lon, %% A’ 1980-98. 53 61 
B" 78 








INDIAN AND COLONIAL 
_ CORPORATION intent 


. | 





Ma (Port ont bebe 


Ins. 8tk. “li 147 


#58 


2 
3S 


Sesesess 


= 


Leecoecocee 


t London Corp. Ins. Stk.. 


‘ aces Mun. Insc... 


elb.and Met. Bd. of Wks. Debs. 192i} < 
elbourne (City of) Debs... | 90 
elbourne HarbTrst Com. .191/3-21 

“4 City of) Perm. Debs 
¢ as. Cone. Be Bee, Stk. 1982 f 


$8¢ 


Nn 
— 
_ 





££ 


| S8s8se5% 


irs SErts: 
PR MOND R IM 
SRS8ER55 


i Harbour Debs 1339 
Ds 7 
= B. Con. Bonds i934 


. Stk. i ie 
*t Board Ins. Stk... 


4 : 
ie (ay 0 Qrtrly. Mr., gn .8p., arouine le Loan 


Ja. Jiy.' June, 
Ja. Jiy.| June, 
Api ae March, Sep. DoTrs.Cn.'87 

|March, Sep. Do Int. Gold 
A ar Oc | June, 
Qrt ’ .|Puror Draw DoExtrniLo 


aie 25 
(N i. ) Harbour Ba. 1925! 86 88 
lis Stock 194)5-63 85 87 


* Redeemable by Deowieas. 


FOREIGN CORPORATIONS. 


{ |dlexandr: ia (C fy at) Bter.¢7 , Bds. 





Pe Ste ‘%~ oan 
j “ia wre wy (( ity y of 
rly. Puror Draw Do Funding 


Redemp-, Do 1903 .... 
sus- | Do 1908 .... 


; other Loan 1¥00 





‘ bee Lot, 1 « 1910 


‘eeweo eo eevee eoweees 


- 30 5 50 cn O4 5 
= 5 a "o| 


» by Drawings. 





THE ECONOMIST. 


London | Stock Markets price Current. 



















los Ss PavARLe 
= = - : —— - Name 
19 82 jJa. Jly.|h rDraw Cb " 4 
Steri. Bds.. °'@% Ja. Jiy “ : Do 1886 _ 
Ja. Sly.) ,, ” Do 1887 .... 
~~ a P —_ h Do G: nd ‘B04 
‘ a. Jiy.|Pur or D 0 
7,00) Bouds . recede . 8 Ap Ott) ns Do 1688 2... 
iene . 1987113 1 Ja. Sly! ,, : Do 1896 ... 


Ap! Oct - - Do 1906 .... 
5 Ja. Jly : 0 Do 1909 .... 
Ine Dex , pe Do 1910 
My Nov a Deo 1911 (2nd) 
Ju. Jly An 
1 re, 1913 7 Ja. J ‘ : A 
6 Santos (U. of) Int. Ste. Loan.. * 63 Ja. J : An 
44 Ap! Uct| February Chinese Go 
: Loan 1896. 
% & MarSe; January De Gold 
of), 1912...... 7 7 MarSep!none till 1923) Do Gold, 
}.of 5” Bonds. .192- 4-54 & Ja. Jly none till 1924 Do Reor gi l 
<" - FoAng June Do Ia 
ible by Drawing Ja. Jly. Pur Draw Dent’ 1 
parton - je Dutch, 1896. . 
COLONIAL AND PROVINCIAL |32Nor = Serpe 0 mi 
GOVERNMENT SECURITIES. |4°\°! Do Ins. stk: 
pl Oct Sept Turkish 3 


Closng | Ap! Cet July Do 3s 
Name. % Prices. | Ja. Jly.\P r Draw|FnindiGdDehy 
3 of} RI 
wel ta 44] 86 88 | Ja. Jiy o ° Greek, ee 
B. Columbia Ins. 3 | 65 67 | Apl Oct @ e Do Rentes.. 
Can.Dom.Ins.8k. 34, 78 80 | Ja. Jly es u | Do Monply 
Do 3 | 7072 |Ja Jly . ee Do one @ 
Do Ins. 24 » & MarSep ~ ee | Dod i 
Do Ins 33 7577 |JneDec .. a Guatemais.. 
Do Stix : 4 | 8633 jJa Jly.| .. -. Hungarian 
Do Be 44) 94 96 j Go ae | 
Cape _ 9195 | MarSep| Nonetill1919°_ Do 
Do Ins. Stock 91 95 | Jne Dec} (a) Ja at " Sier.. 
Do Oons. Ina. &5 87 | Fb Aug (a) 44 
Do do 7575 | Ja. Jly.; (a) Dotndier’s 4 
Do do 66 68 | Ja. Jly.|none bfre'21, Ster.of 1905 4 


Oeylon Inscribed 
Do Inscribed 
rold Coast 
Jamaica Insc. .. 
Mauritius Ins 
Natal saa 
Do Cons. ins 
Do Inscribed 
Newfoundland 
N.8.W., Insc. 
Do Inscribed 
Do Inscribed 
Do Inecribed 
Do Inscribed 


My Nov|Comnee 1916 Pet 


gvegeescsecss<e"— 
Q 





FOREIGN STOCKS, &c.—Con. 


Se3 3 


oc 


Hd 


x 


& 3 Se 


Ja Jly.| . « | Dol.... 


PPD MAA LAS 


4° 


& 


on 
IID > 


Do 


PBBBESS 


me 


" 


BB poo 


w 


(ae 
Np@ 


MarSep none bfre'22.  Ster.of 1907 5 
Jne Dec|none bfre'20 Ster.of 1910 ¢ | 
Api Oct March, Sep. Mex. Int. Cons 
Silver 
rtrly. |PurorDraw Do Ex. Cons 
My Nov - a Norwegian .. 
Ja. Ny e ene. 86 3 | 


Ja. Jiv  Puror Draw Portuguese of 
Apl Oct\Jan., July Roumania 
Marsep Pur fm Prps Kussian, 1822 4 
My Nov; Purchase Do 1859 . 
Qrtrly. Jan., July Do Cons 
Bonds 


S838 18eSs 


oO 


f  poyers 
cee” 


eer 


ESBERESEDR 


gor-rr 
8 
oS 
S 
23 


3,100,000 Do 1894 
11,866,708'Gt. Eastern Con. Pref... 
12.819, §20 Gt. Northern Perp. Pre. : 
i. oy 348 Gt. Western Con. Pref. § 
00,900 Lanc.and York. Con. Pref ; 





47 ’ 
Do Inscribed t | 84 8 rly. Jan., July Do do IL. 4/7 
Do Inscribed 44) 94 3 rtrily.\Jan., July Do do IIL ¢ 65 
3) Do Inscribed 5 | 9810 rtriy.| None fix pont Rentes 4 | 65 
29 |N. Zealand Stock. 4 | 87 89 yNov| August Dot Nic Rly.) 4 | 73 
Do do 34, 75 77 | Jne Dec April, = Tanscau. 3 | 60 
Do do 3 | 07 69 My 8s April, Oct. pe Bonds... 42 
Do Inscribed. ... 4 | 84 86 y Nov| Nonetill1917 Do Loan '06 § | 89 
Nigeria Bouds .. 5 | 7172 [Jan Jly|Nonetill1919 Do Ln. ‘06-9 44 
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5 Ontari 44, 86 88 | Api Oct August 8S. PauloProv. § 
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Do 4 | 89 67 |MarSep|PurorDraw| Do Unified 4 | 
Do Inscribed 44' °6 98 | Jan Jly Do Ln., 
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Sout! ' 1 
yi inet A a = 4 99 (a) Subject to redet smptio n as determined 
Do do 34 7476 [and notified in advance by the Minister of 
Do do 4 84 96 | Finance. 
Do Rex. Stock. 5 98 190 Secured on Egyptian Tribute 
7? Straits Bettit.ins 24 72 74 + 34% interest after 1918. 
ss a, -. 35, 75 75 3) Gasnended iii ene veer afte: 
o Inscribed .. 4 | 83 85 ' : , — 
2 Trinidad Ins. 4 62 84 
is > 
Mwy he ; = = (Covrons PaYaBLE ABROAD.) 
Do Inac ribed 34, 84 86 = 1 oe ; 
Do Inscribed .. 34 87 39 Apl Oct .. .. Aust. Gold 


Do Inscribed 
Do Lnseribed 
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238 . 
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Do Inseribed .. 44) 95 97 arSep .. ++ DoOCertsofIns.3 
Westra. Aust. Ins. BS 8 ioreye = French Rates 3 
Ly lo 4, 76 78 | Grtriy. Not before! Do Nat. De- 
De tin scaites : . zs 1931 fence Loan § 
bo one 6 Apl Oct .. -- Germnim.La 5 
Do 3 81 83 | yan NV ae adi TD scconene 
Do 4 | 83 85 — aa ee (Hungarian 


ntes 


. Italian Howes 


JanJly .. ° 
FOREIGN STOCKS, BONDS, &c. Ht oo 
5 YABLB IN Lowpos.) oD Oct Swiss Fd. Riy 34 
ee on) —lorurty.| .. -. |OUR km, lame 6 [US 17 
Date of Name losng ; 
Drawings. ~ Prices. 


Dec. Do 1886- ? a 
Dec. Do N Ct. Ry. 
poee ae Name. 
Dec. Do Stri. Bds. 


4 751,415 Barry Ordin: ee 
oD = ‘4 1.249.225 Do Pref. Ord. 4% . 
Do Law3,655 4 1249.825 Do Def. Ord. 
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Ane 


5 4 2 500, $04 Do Pref. Con .Ord. ..... 
iN 1918 A 7 . ne’ 564 i 500, 40 5 bo oe ag 
At iror Uraw Belgian, 1914. 3 63 64 026 1 Det. Orr or wate 
! a = ‘ea an Brazilian ‘63 44 59 61 000 Cardi Pref. 0 Ord sci| 4 $s 
end. | Do 1888 .... 44, 60 62 | | 245,242 Oentral Londen Ord. Biock) ®: 
‘i Do Bas. 694 554 65] 3,960,706 Bast London Cous. ....... i 


} Do 1898 
6,109,000 Do Def. Ord 


ded Do = cece 
| Do 1911 
}, Po 1913 .... 
» 1927) Do Fand. 14 § 

vy. Bulgarian 


POO ON on 
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a 8.063.757 Do Deferred 


65 67 [Jan Jly .. .- (Dutch Ota ex 
. 12 guilders. 24 
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3,965,634 Caledonian Ordinary ..... 


2 | 2,642,000 Furness Cons, Ordinary 
05 1d 6,109,000 Glasgow and 8. W. Pref. Ord 


72 | 5,318,490 Great Central Pref. Ord. . 
56 | 5,380,530 Do Deferred .......---- 
75 | 15,362,886. Great Eastern Ordinary 
69 | 1,296,133 Great North of Scotland . 
5 12'095. 641 Great Northerp ied Con. 
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7,082,210/Great Western Con. Ord. . 
hiand Ordinary Cons.. 
1, Barnsley, etc., Con.. i 
18,840, "996: ean and Yorks. Con 72 
13,625;Lond,. Brighton, ete., Ord 
6,730 Do Pref. Ord........... 
l Be ee, GN xacescnasue 
ie Do Con. Rights Certs... 
282\ Lon. Chatham and Dov. Arb) 
ro Lond. aad N.-Westn. Cons./1024 5 
904 Lond, and 8.-Westn. Cons.) 9! 
Do Pref. Con. Ord. 
Do Def. Con. Ord. 
2; Metropolitan Cons. . ; 
lurplus Land Stock. : 
\Metropolitan Dist Ord. ....! 
) Midiand Pref. Cony. Ord... 
Do Def. Con. Ord. 
1 North British Ord. Pref. 
Do Ordinary 
180 .154|North- -Rastern Consols . 
“Tose 400) North London Consols .... 
3,594, 650 North Stafford. Con. 
$71 1 Rhymney Con. Ordinary . 
551,560} South-Eastern Ordimary .. 
4208880 Do Pref. Ord 
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11,664,420 Caledonian 
2,033,300 Cardiff. . 
4,527,725 Glasgow and &.-West. . 
11,367,341 Great Central 
08,210 Deo Red 1925 
18 a2, 194 Great Bastern ..... 
.938 Great Northern 
, 8.014 Great Western. . 
is. 985,681 Lancashire and Yorks . 
5, 869,602 London, Brighton Perp. 
BY 527,388 Lond., Chat., ete., Arb... 

39,022,361 London and N.-Western 3 
14,485,827 Lond. and 8.-West Cons. 3 
3,601,278 Metroporitan 
1,211,625 Metropolitan District . 
$3,696,153 Midland 
16,117,326 North British 
24,296,675 North-Eastern 
2,845,990 North Stafford... 
4,342,440 South-Eastern Perpet... 
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Do (R d. 1825) 


700,000 N. London Pret. Uoa. .. 
3,317,483. N. Staffordshire Con. .. 
993,090 Rhymney Con. Pref. 


ateee 


Se. Pret. 


2,640,820 ‘Do Preferen os 
S10S277 Tall Vale Prot. Stock oe 
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RU BBER.—Con 


Ch = 2 . Clesi 4 
INVESTMENT. | —aioaig chr me > Name. Tees ieee Shr Pd Name. ee Shr Pd Name. ieee 
a. Name. l l Anglo-Maikoy 97 ! Ka a Lumpur . om 
or eee = = ate bel Tr gay Te L., Pref... 70 72 1 1 Angio-Persian6Zem. pg 21 “9 2\°2 LL bu 9 83 
_—— » Deferrer S052] 1 1 Am anew 1) 1 Lanadrot 
1 Anglo-French Exploratn., L) 14 15// #t& 100 Omnium Investment, Pref. 7476 | 10 1 Baku Riss ere “356 39 | 1 L . : Jay 5 
1) Argentine Land and Invest 2 §| 3th 100 Railway Deb. Trest, Bisons 73 75 1 it Burmah Oi rte 1 Langkat Sumatra 23 
‘I Argentine Northern Land . 16 16) 3tk 100 =6Do 44% Cum. Pref. . 70 72 | 10/ 10 Kern River Oiificids so 5% | © | @ | Limevt Plantations 4 2 
: 1 [Argentine Southern Land ..| 15 9) 3th 100 Railway Investment, Pref... 63 / 1 1 Lobitos Oilfelds...... s 41)0«} «2 | 2 | Ler Asiat v¢ 
i § Asseta Realisation, Limited.| 344 /2] %tk 100 Do Deferred... 11 12 1$10 $10 Mexican Ragle Oil oe > | Mabira Forest (Uganda) } 
: § Australian Agricultural . 7 4 | Stk 100 Railway Share Trust, L., A 40 42 1 1 Pacific Oilfi fnide saeco 1 1 Malacca Rubber Plantns +4 j 
ex 100 Aust. Sstates and Mortgage| 75 77 | $tk 100 Do 79% B Preference. .....| 97 99 1 1 Premier Oil & P Line! 26 3 1} 1 Malayalan 3 33 
a ° b. 83 85 | 3k 100 R. Pl ? ; 1 & Pipe Line 26 >| Sie : . ‘ 
ot 100 ist Mort, | De a Ss rite ie pute ret L., ruse oo | 76 84 84 Koval Dutch Co sia l 1 Perak Kab yber Plantat 
de 5 Deb. . ubber Plantations, Invst.223229] 1 1 “Shell 7 Trad. Ste I K. (Ceylon) - 
8 in R~ 4, Land and Finance) 5 { Hk 100 Scot. Invest. Trust, L., Prt.! 73 8 10 10 ie ee and Trad — (3 1 : PP : ( rion) as 
| 9 Brit. and American Mrt., 24 4a) 3tk'100 Do Deferred ............. 1 1 Trinidad Oilfelds  ——sOa3.K 5 1 1 Ruvtber Estates of Joh $3444 
| + 1 British North Renee Ce. “e i: : - = Brock Conversion .. E ’ 1 | Sapumalkande lvs * 
3 : 353i | % ° . ’ Ms } 3 
| 1 British South Africa ...-.. 1 ubmarine Cables Trust Crt. 124 26 1 Sennah 2 it 
- Do 5% Mort. Debs. Red. . 3 $84} 3tk 100 U. 8. and 8. America [nvest " SHIPPING. 2 | 2 Straits Settlemts(Bertam) 55 2% 
| a Casade Company oi.” 19 S Trust, Ordinary ........ 66 ¢ 20 20 —— + Ship wi +e. 22h 26g] @ | 2 — Para 5 4 
| a oi 17 SE iia A 1 rgentine Nav. Co ef. * i) l L smd) he 
| NE cccasccqnecoscgan: 71 73 : . ? . = » Malin , % 
js 208 Foretal Lid Timbr.,andBy| 2;% té GAS Stk 104 eo ee Ltt | 2 | 2 | United Serdang 612 
| 1 Hudsons — | Financial, i. “8 ‘e) —___ 5 1 1 Ek ier Dem pater Pref ““soxig3] 2 @ 'nited Somatre 7 
| 1] Internationa 1e ¥6 74 74 Genera! 8 / 194 13 2 | 2 | ValdOr : 
i 3 Land and Mort. of Egypt, L aa’ > 100 |Alliance and Dublin ........ 64 € @ 3 Do e Steam Navigation. . “4 . — 
$ 2 Law os. Cc ton » L| aj 8 oh “ eee Limited ......... 5 4 1 1 Furness, Withy and Co. . 2% *s - 
) 2 Mortgage River ate rentford Gas............. 8S 88 1 1K sl Mail — i 2 PHS. TELEPHONES 
| wk 100 Peel River Land, ete., L..../173 38) 90 20 |British Gas Light .... 3343541 101 10 Leyland (Fredk z 4 TELEGRA 
it 2 Pekin Syndicate ............ ‘zz 1532) 3tk 100 |\Commere “ial ae Cap. Stock... 72 Te oc "Sy i Pr oo : 73 £4 | $100 $2001 Amer. Tele. andTeleg ——— a} 
| || 1| DoShansi Shares ........ 2 t8| Sk 100 | Do 3% Deb. Stock ......... 55 57 5 5 Mercantile Steam Ship, L... 18 19 | Stk 100 | Anglo-American Preferred ../105 5. 
| 100 Peer ee olaten a = = Continental Union, L....... «| 36 38 10 10 New Zealand Shipping, L. 32 4 10 10 \Cuba 8u ibmarine.......... fe 2 
sm DS ge Deb, id" "'| BS 08 | at bo Sar ure sa AI] NG |e Onan eecathSng pee 922 | '2| 2 lpinee Spanien Toe Prat.” 78 
1 Port } adryn (Argentine) . . 4_ 8] %k/100 | Do 35% Maximum ........ 5961 | 3tk 100 Peninsu lar and Oriental, Pf. 96 98 | 20 20 | Direct U.8. Cable, —- ee 
| 1 Bio Negro(Argentine) Land|23x2°5<2| 10 10 Hong Kong and China... ) [Stk 100 Do Def __..... 335 40 | Stk 100 |Bastern, Limited a 
| % 4B Plate Trust, Loan, etc., + 100 Imperial Continental ..... ? $2 | Stk 100 Royal Mail Steam a 125 28 | Stk 100 | Do34% Preference .......| 66 6 
| A Shares. . 82 9 5 Malta and Mediterranean,L 4 4] Stk 100 Do 44% Deb Btock a6 po 10 10 |Bastern Extension, L . 149 54 
| § mB, De Deferred B Shares .... | Stag? th a aeeaeel, eo: eumaentend 108 1 10, 10 Union-Castle es Cum. Pref ; 18 10 Great Northern of Cop h gin, 40.43 
| kl oman, Limite 8 3 1 1 [ Steamshi N Z 2% ndo-European, Limited. . 4 
gu 100 | Do 6% Guar. Preference ..| 98 100} 6  § |Primitiva Gas Co.of B. Ayres 2 4 1) 1 Do5s% Cum. Pret . 1962 1} 1 Marconi’s fireless race sa 4 
sx 10 Do y) >. do | 78 89 1 | 1 /South Barracas (B. A a ee . | .. New York Tele. 44% Bonds.) 99 ! 
; i tye einen Li | *, I *e = qoute setrepelian rd.. 3 88 10 Reuter’s, ‘, we sencagerees if i 
j 1 uscan Gas .. 1 2 0 10 estern Telegrap we 14giSe 
wk ” ae non Tet i " a TEA AND COFFEE. 10 | 10 | West India and Panama..... 1 4 
Bl & Ol 
FE ER ccxencxeserabansns 234, COAL, IRON, AND STEEL. |») 2 Anam: CI caanaliceteiinimaiesetncsiencaiiieelge 
3 ams ma ae a 
Oe tent Land | Se “TT /Armstrong, ‘wh GEG... 38 3] ff [British Tdi an Tea, L. ---- 3.) TRAMWAYS AND OMNIBUS. 
| 1 Western Canada Land Co. . > 3 1 1 we we ind Wileex,L.,Ord | 35 &] 2} argola Tea Association, L.| 212 12 ' , 
aldwin's Ord. 39 4 1 1 Do 7% Cum. Pref. ...... re | 
« ——— 44 44 Barro w Hem st te 10 10 Cons. Tea and Lands néen see 3 i %¢é 5 5 Anglo-A entine, 54%c. lst Pf 2 i 3 
10 10 Bell Bros. 6 Cum. Pret, I 4 1 1 Darjeeling Co. .. cores 4 § | stk 100 Do 4 ebenture Atock .. 74 26 
 FINANCIAL— ‘TRUSTS. : : et ee $1192 2 i pecan oe BB cececererereee J) Sgh 1 1 Bath Electric, Pref. Ord. ..| 2 4 
- - rhe &C 2146256) 19 We om Dooma .... l 910 Bo . ; 9 2 
sa 100 | Alliance Investment, Pref... 69 71 1 12 Do coo anghan & 0 0.1L. ? 14 15 | .1 | 1 Empire of India & Ceylon 4 6 10 = ooo e — Segue’ — 2 
| Stik 100 “O° Invat. Trust Pref. 86 88 1 15 Brown (John) and Go. % A 95) Au 10 Jokai (Assam) Tea, L . £1 Stk 100 Do 44%, Deb. Stock Red. . ae 84 
| Sk Do Deferred .............. gl 3 5 § |Cammell, Laird and Co..... 68 { : 1 'Joreha . Tea, Limited ‘9xt! 2 | $100 $100 Brazilian Traction. . 614624 
jl mR pe ereae sven serevees Te 1% 6 656 Do § cum. Pref. ........| 4 ; 1 1 Lanka Plan ut me ie ic i 4 Stk 100 British Columbia Elec. RI 4°5514 
i 100 Dos no um. Pref... id 1 1 (Consett Iron, Limited . 44 44] 1 1 Lebong Tea, Limited .. a Stk 100 British Electric Trac. Ord.. 35 37 
les . ee? Invat. L. Pf. = e2 : : Gensel ate a ¢ unbrian 36 Stk 100| Do6% Cum. Pref. e-.| 80 81 
| MEL ‘ 2) See eee eee $8 100 Javis and Sons 6) § § § Coloutta Limited ..... 6s % 
| Sk 100 Bankers invest. Trust, Pref 77 79 1 1 ‘Ebbw Vale Steel, & 23624 gz 5) 5 of names haw. ad 
i= 4 Do Deferred ............. 69 71 3 = | Fraser and Chalmers 19353 RUBBER. _ Ite Pabce Electric Tramways. . os 
| 100 British Invest. Trust ae 91 | 1 1 Howard and Bullongh,l 2 4 Anglo-Dutch Plantations. 19 Stk 100 London United 4% Deb. Stk. 44 48 
ee Forel, Amer o den be = = ¥ 8 — and coggne ra, L. Ord. 145 #? 6 seein. Save 614 $100 $100 Mexico Tramways re 29 3 
|x Do Deferred........,.... 475 | § §&| Doby and Knowles 6 2 | 2 | 2 AngloMaiay .... 12 te ae See nnd Lghtog _* 
| gut 100 ae and Coll Inv. Trst. L. Pf, 87 85 | 6 5) Do6% Cum. 2nd Pref. ... | 44 5 i ave Ku te “= “21 11| 1 |Provineial Limited ........116 18 
a 100 Wp. am Invest. L.,Pi = : . Rhymney y Iron, Limited... 1/53163] 1 1 Besoeki Plantations 59169 
Ke- Jo New .. .. 146156 1 1 Brit \ : " 
oe loneean mae 68 70 1 1 Vickers, Limited, Ord. 5 1 1 Bukit Rat sh Rubber Co ; > 
a io Govmnte. Bt. Invest., L.,Pf 72 7 1 1 wees ? Pre fore nce Stock 187 9 |S lGemee tet a WATERWORKS. 
io ta: ior eo oY 6 ay —s Vorkington Iron & Steel 2/1 4 2 . 9) |\Cevior Pp : I Sf —_—— 
KK . en cee ne L.. 1s S ; ; é { ‘ Dy § | § Alexandria, Limited........ lls 2 
#k 100 Internatnl. Invest. Pref., L 64 66 NITRATE. 1 18 Djasinga 5 179] 20 | 20 Antwerp, Limited .......... 16 if 
x 100 Invest. Trst. Corp., L., Prt. 71.73 | lai 2 2 Galang Besa 23.26] 8! 8 City of Bt. Petersburg, L. .. 2% 34 
x 100 1 75 1 1 |General Ceylon 3” 4 | Stk 100 Coline Valley A 10% Ordinary 210 1 
j ik Do Deferred .............. 175 80 5 § Alianza Cor 1 ' ; ; ‘ 6 112 
he 100 Mercantil Inv. and Gen. 95 97 } VOT PADY «.+ +. eee. 1 2.1% I LG al ¢ il (Ceyl 4925.9 10 10 Cons. of Rosario, Limited . 112 
- 1 §=6©Do 5% Cum. Pref. ee ne s; 6 Anglo-Ohilian Nitrate ...... 184194 1 Gula-Kalumpong lg 4 | 10) 10 BE. Surrey B (max. 7%)....... 124 2 
tk 100 Merican Cent. Bl Be 85 87 5 § UColorado Nitrate eeeceeces 344 l 1 Highlands and Lowlands LF +6 10 7 Kimberley, Limited ....... e ; 
i] A Deb Stock y e ° 5 § Lagunas Nitrate............ ls 2 l | Java United Plantationg.196 206] 20 20 Montevideo Shares ....... 24 25 
leno! Dose Bde 42 45 & 5 Rosario Nitrate ............ 647 ] 1 Jugra Land and Rubber , 4} Stk 100 8. Hasex, 1861 (10% maz.).... 215 225 
fo MND ercccecccesees 25 28 4 4 Santiago Nitrate............ 2 1 1 Kepitigalia 21; 22 6 6 Tarapaca, Limited.......... & i 


| 
| 40,008,000, 
ap Ovrice: : 


Saks, &e— Cuttin 


MANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
_ Bancaria Italiana and the 
Societa Italiana di Credito Provinciale. 


_—————— Lires. 


Subscribed and Paid-up Capital... 70 millions. 
Deposits and Current Accounts 
(30 June, 1916) --- 455 ” 


Cash in Hand and with the Bank 
(30 June, 1916) on " 


Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, 
enice, Bologna, Busto Arsizio, Florence, Ancona, 


iella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 





| 
| 
| 
j 
| 
| 


Current Accounts and Shipping Credits opened, 


ters of Credit Department, Collection of ( ‘lean 


and Docun epnta D ver scr 
. rafts B B 1p of 
Bani Dtary s and every description © 


and Exchange Business transacted. 
Correspondence Invited. 


NORDISKA AKTIEBANKEN FOR 
le HANDEL OCH INDUSTRI. 
erthern Joint Stock Bank for Commerce and 
Industry.) 
Established 1872, 


Capital paia ap and reserve funds Finmarks 


HRLSINGFONG FINLAND, 
Branches in. in 39 places. 
Transacts ali kinds of banking business. 


Celleete bills im al paris of Finland at cheapest 
rates, 


——— 





Biryco pen peru Y THE COMMERCIAL BANKING COMPANY 
LONDRES, LIMA, PERU. | OF SYDNEY LIMITED 








Subscribed and Paid-up Capital...£P500,000 | F* ed 1834. Incorporated in New South Wales. 
: t anu Capit tal P aid-up aa ‘ .. £2,000,000 
ON FUN wi sic ckccknicntnrceccdes £P200,000 Reserve Fund and Undivided Profits £1,914,538 
Reserve Liability of Proprietors. . -» £2,000,000 
BRAN( HES IN: £5.914,538 
Piura, Callao, Mollendo. Drafts payable on demand, and Letters of Credit 
Chiclayo, Cerro de Pasco, Arequipa, n Australasia are issued by the London Branch. 
Pacasmayo, Chincha Alita, Cuzco, Bills of Australasia negotiated or collected. Remit- 
Trujillo, lea, Iquitos, tances cabled, 
Huaras Huancavo, Huac ho. London Offices—18 Birchin lane, Lombard st., E.C 
Letters of Credit, Drafts, and Cable Trans —_— are 
fers issued, Bills negotiated, advanced upon, CITY OF TOKYO 
or sent for collection FIVE PER CENT. LOAN OF 1912 


The City of Tokyo announce thatthe operation 
London Agents f the Sinking Fund for the year 1916 has been 
T . Od ecaeaa Bank, Ltd., Old carried out by way of purchases on the market and 

e Anglo-South American Bank, Ltd - that Bonds for £60,000 (nominal) have been so 


Broad street, London, E.C purchased and are now cancelled, 


The Investor’s Monthly Manual. 


ESTABLISHED 1864. 
VHE AUGUST ISSUE of the MANUAL, to be published on September 4th, will show 
the vields at the latest middle prices of Investment Securities quoted on the London 

















and Provincial Stock Exchar 

The Manual contains ‘he pening, highest, lowest and — prices of over 4 000 
securities for the month of August and for the first eight mor 
record of a large number of Joint Stock Companies or ‘ Statistic 11 Summary 
Profit and Loss Accounts. 

In addition to the above permanent feature there is a leading article entitl 

TEA COMPANTES’ SHARES 

The price of the above issue 1S ts. By post Is 2d. 
Subscription to the Manual ts 14s 9d, which includes the June and 


Annual 
Decem be r double numbers. 


Publishing Office: 3, ARUN (DEL STREET, STRAND, W.C 
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Russian Government 45°, 
Guaranteed Railway Bonds 


REDEEMABLE BY ANNUAL DRAWINGS AT PAR 


PRICE. 
Armavir-Touapse Railway 83} 


Kahetian Railway 823 
Russian South Eastern Railway 84 
Troitzk Railway ' 82 





Yield per cent. not allowing for 
profit on Redemption 


£5 7 9 
£5.9 1 
£5 7 2 
£5 9 9 


5% MUNICIPAL BONDS 


REDEEMABLE BY ANNUAL DRAWINGS AT PAR 


PRICE, 


City of Baku 81 





Yield per cent. not allowing for 
profit on Redemption 


£6 3 6 


Stockbrokers desiring further particulars of the above investments may obtain same on application 


to the Secretary: 


ANGLO-RUSSIAN TRUST Ltd.,6, Austin Friars, London, E.C. 


OR AT 
Dustin OFFICE: 
Dame House, Dame St. 


EDINBURGH OFFICE; 
18 St. Andrew Square 


MANCHESTER AGENCY 
32a Brown Street 





REGULATION OF FOREIGN EXCHANGES. 





Loan of Securities to the Treasury—SCHEME B. 


FIRST SUPPLEMENTARY LIST 


of Securities that will be accepted on Loan by the Treasury under the terms 
of Scheme B. Further Supplementary Lists of Securities may be issued from 





time to time. 





The prices set against the respective securities are the “deposit values” of such securities 
as defined in Paragraph (6) of the Scheme. 


” Descripti n Deposit V 

Amsterdam City 3 per cent. Bends 

Argentine Goverament 34 per cent. External Bonds (1889) . iesavences OM 
’ 





ilue } 
gog | Chilian Government 44 per 
| 


1) t va 
i 


Description 
cent. Bonds (1893) ..-+-++ : 
ur 5) 


Boteth CERI . coicccactncsacesonesses 


‘ oe pia 
4 per cent. Loan (1898) ... 724 er cent. Coquimbo Railway Bonds 
4 per cent. Bonds (1899) 72g | per cent. Bonds (Law of gth Septem 
4 per ceut. Bonds (1900), Laws 3378 and 3783 724 | 5 per cent. Loan (1892) .....:-.-ceeeeeereess 
4 per cent. Bonds (1900), Laws 3378 and 3885 72% | 5 per cent Loan (1905) .. - 
4 per cent. Bonds (1908) . 714 5 per cent. Annuities, Series A ... 
4 per cent. Loan (1910) . 1g r cent. Annuities, Series B .....--- 
5 per cent. Loan (1884) ioouenien »43 °° i? 5 per cent. Annuities, Series C ..-.. 
2 pos cont. Treasury Conversion Bonds (1887) 84 Chilian Northern Railway Company 5 per cent. 1st Mortgage D 
Port of Buenos Ayres § per cent. Debentures 894 tures (Guaranteed by Chilian G PVETNMENL) oocceecereeeseeers 
S per cent. Internal Gold Loan (1909) ..... 894 | Christiania City 4 per cent. Loan (1900) ....cccesssseccosseeeeeee® erareee 
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: denture Stock (Guaranteed by Dominion Government), 10<2 63 | Railway Co.) 5 pe 
Canadian Northern Railway C mpany 34 per cent. Debenture St ic Baa oe 
~ . 4 > - i n oenmitur ot i Stockholr itv er 
(Guaranteed by Dominion Government), 19:8 . moh Swed oh G ; af 4a Pe a 
Chilian Government 44 per cent. Loan (188<) ' S43 ite crunecmiibanintenticcants 
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44 per cent. Loan (1887) Sin | National Debt Office, 
44 per cent. Gold Loan (1880) a3 | 


h Government 3 
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- rwegian Government 
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34 per cent. Conversion Loan (1894) 
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